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The Undersigned Offer for Sale at Par—$1.00 Per Share 
350,000 Shares of the Capital Stock of the 


| Pennsylvania Gasoline Company 


PRODUCERS OF NATURAL GAS AND MANUFACTURERS OF HIGH GRADE GASOLINE 


Capital Steck 1,000,000 Shares -Par Value $1 Per Share Al! Issued. 
NO BONDS NO PREFERRED STOCK 


’ tt ) ’ mipany under date of March 23rd, wr rmarize as follo 
! ° + ; ; 7 7 
} ORGANIZATION. T} orporation is incorporated under the Laws of Delaware. Capital stock 1,000,000 shares-—~par value $1 
per share. There are no bonds or preferred stock. 
BUSINESS. The compa! s engage n the pr« t of natural gas and the manufacture of high-grade gasoline, which it pro 
H duces from natural gas. 
PLANTS. At present two plants are in operation, one located at Bradford, McKean Co., Penn., and the other at Red House Township 
Cattaraugus Co., N. Y. on the New York-Pennsylvania border line 
7 EQU weer NT.— These plants are equipped with all the necessary machinery, power, storage tanks, tank cars, loading an [ 
ping facilities an e¢ some twelve miles of pipe lines connecting with railroad. 
f the oil and gas rights on approximately 000 acres known as 


PROPERTY AND CONTRACTS. .—The company owns the leases of th i 
Hoffman Leases, situated in McKean C« Penna, andon which one of its gasoline plants is situated. This territory is practically all PROVEN 
GAS LAND. At present there are three producing gas wells on this property, with drilling locations for 230 more. The property is, therefore, 
1 to ever 0 acres. There approxima ately $30,000 indebtedness against these leases which 


less than 2 developed, based « ne we ocatior 
yf three ye . Payments can be anticipated at any time. There are payments due at this. time. 
mM - 




















becomes due period ally over a peri ‘ 
The mf ‘ 2 ‘ ve ¢ t ntracts ering a period of ten years from Septem! 1914, on all the gas produced fr 
| 000 ac ) ted Cattaraugus inty, New York State, and on which there are 22 producing wells. This latter propert 
is less than r and rat t exp rove land On this property it is proposed during this spring and mmer to 
f : g proj I g pring 
{ drill a numbe ( A h ires in furnishing to this corporation a minimum of 1,000,000 feet of gas per day, from 3,000 
gas f 
f gallons of g: be | ed I erty is equipped with forty miles of main pipe line and laterals, so that its gas 
prod ction will e¢ aval: ! e. 

In addition to the ab« the Pennsylvania Gasoline Company is negotiating contracts for the gasoline rights on 1,000,000 feet daily 
production of gas, WHICH IS NOW BEING PRODUCED IN THE VICINITY OF ITS BRADFORD PLANT. | This gas has been tested 
and averages three gallons pe 00 feet, equal to about 000 gallons per day. It is proposed to erect additional plant units to handle 
this new producti ] be t ed ¢ oon as the necessary pipe lines are laid connecting up the gas. 

PRESENT PRODUCTION. The Pen: ania Gasoline Company at present is producing about 1,000 gallons of gasoline per 
day. During the pa mor ctual operating da ip to March Ist, it had produced and sold” 180,000 gallons of gasoline, for which 
it received an averas of ] per gallon. This low price was caused by contracts having ‘been enter¢ d into some time ago. The 

ith the exception of one, on which there are still 32,000 gallons to 


da f ontracts for deliver t low price with 





company has comple 
10th, it will be in a position to avail 


be delivered at 19c per gallo: I ld be completed before April 
I ts, f. o. b. Company’s plants. 


“ d per galion, carioad I 


the prevailing 





+ 


EARNINGS..-Present carnings average about $220 per day, based on 1,000 gallon production and a wholesale price at the plant 

at 22c. WITHOUT AFFECTING THE ¢ COMPANY S PRESENT CAPITALIZATION the management expects within ninety ys that 
ted its piping arrangements and new plan production will exceed 4,000 gallons daily, from 

which, at present prices, its income should approximate $880 per day, and within three months thereafter an additional 2,000 gallons per day 
and by the end of 1916 a further 3,000 gallons, making a total production of 9,000 gallons per day by December 31st, 1916, which at PRESENT 
PRICES fe; gasoline would produce a gross income of about $2,000 per day. The cost of production ney fixed operating expenses average less 
clusive 


t, OR ABOUT SIX CENTS PER GALLON. The company’s indebtedness 





| it will have compl t units to a point where total 


than 20 of the present market price of the produ 
of Hoffman lease above referred to is approximately $5,000, none of which is due and payable. 


MANAGEMENT. The nagement ot executive and field, is in the hands of efficient, experienced men who are the largest 
holders in the corporatior 
the New York Curb and on one or more important Stock Exchange 


MARKET. Application w be made t tt ock for trading on th 
TRANSFER AGENT & REGISTRAR. ¢ t Transfer & Registrar Company, 66 Broadway, New York, N. Y. 





CONCI u SION. The extra inary now prevailing in the gasoline market and the unquestionable shortage in this commodity 
& & } & 
t cate that a ket price considerably in ex resent may soon be expected. The profits of this ce rporation therefore promise to 
I I ua ge and continual ncreasing Authorities on the gasoline situation have no hesitancy in predicting a 40c market before Seq 
tember Ist or at e¢ of Of over preset nd producers are reported to have refused to enter into long time contracts 
en at that fig 
Attention is called to the fa at, Ww the ga yntrolled by this company are recognized as proven property, the company is 
not dependent upon drilling operatio: or its ga ts policy being to contract for established production for which it pays a small royalty 
amounting to le than 10 of t | t retail market ce yr the gasoline rights. It is intended, however, to do a large amount of drilling 
during the Spring and Summ« ould result, not or n a considerable increase in gasoline production, but in substantial profits from 
3 the sale of natural gas produced therefrom. 
It is also worthy of mention te that no estimate has been placed by the management on the possibilities of oil production from this 
ompany's lease ilthough they are situated in the oldest and best established oil and gas field in the United States, and substantial oil pro 
duction ma casona be expected as a result « ng operations. 


Books to receive applications will be opened Monday, April 10th, at the offices of the undersigned, and will be 
closed without notice. The right is reserved toreject any or ail applications or to allot less than the amount 
applied for. Checks payable to either of the undersigned, for the full amount, must accompany each application. 


Reservations may be made by wire at our expense. 


G. W. FIELD & CO. E. BUNGE & CO. L. T. LAYTON & CO. 


19 Congress Street 44 Broad Street, Real Estate Trust Bldg. 
Boston, Mass. New York Philadelphia, Pa. 


MOTTU & CO. DONALD A. CAMPBELL & CO. C.L.GLASS & CO. 


Norfolk, Va. Corn Exchange Bank Bldg. Vandergrift Bidg. 
Chicago, Ill. Pittsburg, Pa. 










































| 
! THE HOME DIVIDENDS. | EMPIRE TRUST COMPANY, 
ACCOUNTANCY || | was qoreme spupast—— | Sone, fate ot canna 
1B i > ee va : ys ® 
Insurance Company SC EVInEND SO. 15 eporied to New York State Banking De 
TRAINING BY HOME STUDY | Aq yan . 
: Telephone John 4966 6 Cedar St., N. YW. | he Roa of Director Mian Copp RESO be 
Comy ave tt ‘ ared 1 
Frank Broaker, C. P. A., No. 1. ELBRIDGE G. SNOW, President. of $1.50 per share for the quarter yeur er . al a $13, 278,717. 2 
Dean o he i fie j . FIRE  AUTOMORILI OURIST BAGGAGE ty , e - t. . Bs - ~~? bya r ¥. & C t 44, Te 
ounlant pre he NLAND- WINDSTORM . on - . / Other bonds and stock 7,199,224.90 
| wkholders of record a P e ; poamal 4327 980-79 
nied ates INSURES ‘ m May 1 ead bd ooks c clom Konds and mortgages 669. 570.61 
. ; SAM A. LEWISOH®> ‘ e a 7 : ane aan 99 
REGISTERED MAI HIPMENTS OF - me S Bouse ane re Oatats mrt ae). 
nega ; r= > BONDS, CURRENCY, SECURITIES “Maman oe 
t t ‘ . er RetS f+) GOS. 67 
See lomestic ‘and eig ierate Rates | American Telephone & Telegraph Co. 
H 
‘ ace 4 jer © “wo D » ‘ $39 ,826,.266.98 
é pa : | paid on Saturday, April 1 aie stock E be 
DIVIDENDS. te of record at. the clos f siness on 
The BROAKER ACCOUNTICS CORP.Inc. : , at. res om | Capital stock $1,500,000.09 
50 West 24th St., New York wriday. Mareh 53, 1086 Surplus and undivided profits 101,762.73 
{ Seer CONSOLIDATED COPPER CO G. D. MILNE, Treasure Reserved for accrued interest 
, taxe ents, & 202,355.30 
} wa ew M h 23. 1916 - = Deposits 6.722 148.95 
- e Hoa of D ¢ Ppiration | PACIFIC GAS & ELECTRIC CO. 
ated Coppe Comp a eclared a Dividend (Number 6) for the three mor 
juarterty idend $ pre hare upon | ti r ist. 1916, at the rate of $1.25 $39,826,266.98 
= outstanding Capita . ble or | 1 u the Common capita SLOCK — 
s. Ma 1916. to stoekholiic f record the = ‘o ry «6will be paid on Apr 5 tt — a 
son resid ose of business at mM « © F M Fri 1916, to sh rehe! siders of record at close of 
‘ April 7, 191¢ | business Maret 31 1916 The transfer FOR RESEARCH. 
he transfer ooks " ¢ 00 books will not be closed Checks or the The New York Times Index gives date 
oc la ! M on I , Apr 7. 1916. and dividend will be maiied and place of every event Published quar 
reopen at 10:00 o'clock A. M Puesday | A. F. HOCKENBEAMER. Treasurer terly, $2 a veiume. Times Square, New 
April 25, 191& J. W. ALLEN, Treasurer. Sasa Francisce. Calif.. March 31, 1A York.—Advt. 
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Spending the Future 


OT only is there the artificial stimulus of a 


war demand underneath our present activities, 


but business everywhere is living on an expansion 
of credit such as the world never saw before. The 
wildest period of currency inflation never contem 
plated anything like the introduction of practically 
unlimited credit issues into the medium of the 
world’s capital and exchanges. The work of today 
is being done by spending the as yet uncreated cap 
ital of the future. It will not continue on that scale 
after a declaration of peace. The slowing down will 
affect all our industries and occupations.—James J. 


Ail, 


No Gold te Canada Through Bond Sale 
O' the $71,000,000 net funds realized by the 

Canadian Government through its recent bond 
sale in this country $25,000,000 will be used to 
retire a similar amount of notes on Aug. 1. It is 
Jearned in quarters of authority that the remain 


der will be held for Canadian Government account 


in local banks upon through drafts 





from Montreal as the need arises. This means that 
gold shipments w ot be resorted to in getting 
the proceeds of the loan to Canada 


Factors in the Wheat Crop 
NQUIRIES in wheat milling and storage quar 
ters by the Department of Agriculture show 


that a greater portion of last year’s crop is being 
, 


used to feed stoc} n is normally consumed in 





this way. 








The summary of nine replies showed 
that 7.3 per cent. was being fed, against 4 per 
cent. in average year The replies showed that 
14.4 per cent. of the crop was damaged enough to 
be really unfit for milling, but that a considerable 
part of this was milled, nevertheless, through the 
application of modern methods and up-to-date ma 
chinery. Much wheat not good enough for local 
millers, says a department bulletin, was shipped 
out, apparently finding a ready demand at termi- 


nal points and abroad 


Continuing Prosperity 


look in the Ninth District is uni 


Hi: Spring o 


formly good. Trade is active, and industry is 


enjoying a healthy prosperity. The building oper: 
ations of the principal cities of the district show 
strong gains for Mar indicating a wilingness to 


put money into permanent 


improvements, <A lit 


tle noticed phase of building operations is the large 


amount of new mstruction in coanection with 
business and manufacturing enterprises, indicat 
ing a considerable growth and expansion. Trade at 


country points is good and will be very active as 


soon as the frost i t of the ground. All whole 
sale and distributing lines render favorable reports 


Collections are good. Bank rates remain about the 


same. There is a slight improvement during the 
menth, as Spring irm activities open up De 
pesits are up, and e plentiful in the banks 
over the entire dist John H. Rich, Federal Re 
serve Agent, Niv [) rh Vinnea pols 


Quarter’s Heavy Financing 
"es stgpeecaial financing from Jan. 1 to March 


31 showed a gain of 71 per cent. over the 


same period last ear, acco ‘ding to the records If 
The Jcurnal of Commerce, with a total of $770, 


978,300. March issues displayed the extraordinary 
increase of 380 per cer 


Ot the March tota! of 


over the preceding March. 
$274,647,800, between 20 
and 25 per cent. was for the purpose of refunding 
In the three months indus 
$471,903,800 stocks, 


maturing obligatio 


trial corporations put out 





bonds and notes, against 75,660,400 during that 


period in 1915. The railroads showed a consider 
ably lesser expansion, the aggregate issues being 
299,074,500, in contrast with $273,519,100 in the 


fmitial quarter of the preceding year. 


News 








Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Yoar Ago 
Ceat of Living... ..6<. + 2.8 8.8 
Bank Clearings........ 13.0 52.9 
N. Y. Bank Loans..... - is + 41.8 
Price of 50 Stecks.... 1.4 + 20.6 
Commercial Failures... — 9.2 — 27.7 
Reserve Banks’ Gold — 3.3 36.6 
Daily Average Pig Iron 
Output, (Mar.)....... + F.1 61.7 
Idle Cars, (Mar. 1)..... 
Steel Orders, (Mar.)... 8.2 97.2 
AnthraciteOut put, (Feb.) 3.2 30.9 
yR. R. Gross conta “abentuled 27.8 
Cotton Spindles, (Feb.) 0.4 t 4.0 
Foreign Trade, (Feb.): 
Exports Ma Pere +-23.9 + 50.0 
Imports Eagan 3.2 55.0 
*Annalist Index Number. 762 Roads. 
tNet shortage of 20,551 cars March 1, against 
net surplus of 21,485 Feb. 1 and 321,747 
March 1, 1915. 











Drawing Down Our Copper 
[’ 5s easy to see why domestic consumers of cop 


} 


ver should feel disturbed at a time like 


see European buyers contract for 200,000,0 
nournds of the metal in what amounts to a sing 
order. The options closed by agents of Grea 
Britain last Friday called for the delivery o 
practically one-eighth of the normal annual ou 
put of all producers of this country, counting it 
the producing properties of South America whict 
are controlled by capital centred in the Unite 
States. For several years before the war the an 
nual takings of American copper by European buy 
ers averaged about 775,000,000 pounds, and Ger 


many then was an important purchaser 


Swelling Volume of Business 
GYVEN after months of extensive buying require 
4 ments continue remarkably heavy and furth 
augmentation of business is noted. Consumpti 
demands are sustained in greater volume thar 
best previous years, and pressure upon industria 


n some instances | 


forces is unabated, though 
prices check new contracts. But such cases are 
the exception, and, in the aggregate, transac 
tions grow rather than diminish, being limited 
mainly by the oversold condition of mills and fa 
tories Manufacturers are working as never be 


fore to meet the insistent calls for more merchan 


dise and products, yet outputs, while steadily ri 
ing, remain inadequate, and many plants fa 
further behind on orders.—Din’s Review 
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ot deposits, exe e 
avings banks during 
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eties in Philadelphia 
ow a gain in a al 
for this diffe e 
th accuracy, but the 


yr that the tendency 


t ; not unlive a 
Dep . 
ned Ir I 
191, Sir ) 
$5,000,000 $161.188.000 
oT le 164.688.0009 
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he assumptio of 
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condition Apr { 
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h 95,072 to 4 
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A old abroad 1 
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i been sold for $931 
amounts sold in pre 
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Paying the Bills of War 


The Pay-As-You-Go Program Hope- 
lessly Outdistanced by the Fright- 
ful Costs of Europe’s Titanic 
Struggle—The ShareWhich Great 
Britain Is Paying Out of Income 


Or of the ins} f the Europea 
is the manner in whicl e peopie of Great 





Britain, France, a Gert [ c owed thelr 
backs to the burdens | hen he authoritie 

that the struggle ) The three 

and Russia are spending almost $500,000,000 each 
week that their Governments ma irvive Regi 
nald McKenna, Chance of the |] heque ] 


Parliament that Great Britain alone is now spend- 
ing $25,000,000 a day, and must be prepared to con 
tinue expenditures at that rate for at least another 
year. 

The new budget introduced by Chancellor M 
Kenna is DY far the yreats tne histo! of the 
British Empire. He ask is greater than at of 
any other belligerent, in that she must provide 
not only for her own needs, but for a substantial 
part of the requirements of her alli« 

WHEN PEACE WAS ASSUMED 
The fiscal year of the British Government end 


on March 31, and the tentative budget of the next 
year’s needs is set forth soor 
there 


was no thought of any extraordina de 
mands upon the fiscal revenues when the idget 
came up for discussion in Parliament The est 
mate submitted in April of that year called for 
a total expenditure of £205,518,000. Revenue n 


sight amounted to £202,000,000 It i gynificant 
of the of the the 
deficit than £5,000,000 in prospect at that 


tempe! people that probable 


of les 


time provoked more discussion than the huge deficit 
now a certainty. 

The big war machine constructed by the Britis} 
got under way slowly. For the first eight montl 


of the struggle, up to March 31, 1915, the Britis 


Government paid out £350,000,000, of which £52, 
870,000 con ted of loa t he onies and allie 
which presumably will ev: la e repaid That 
made the net cost f the r dad £5 116,000 he 
progressive ncrease ft tart ] 

four mont! the wa t I 1 £102,000,0( 
cluding m« a } é f months 
it cost £17 VUU UUU | M '] ne 


ernment had added £458,000,000 to the 
edness, making the eure ( 0 
in exce ‘ the 
wars. wi é iO ti 4 } 

£107,000,006 f debt. « have v2 


guished ! 
FIRST Fl WAR YEAR 

With eight n ul ¢ e 
ealculatior the [ 


nearly t« t the de t 
The Londor I 0 

without a idget,” Ce é vi 

Finance, told P: am ea I the 
war ta ted a yea! rei Br alr . 
prepared to ud a Ota | bod 

nearly t ‘ the t 

earlier, when the ce { . we 

At that time most authorities st 

error that wh a ex 

few month more 1 ¢ 


the tone ol Lloyd Ge r¢ é i it ¢ if 
the war b: woul 
another ha a 

The est ate 


£7900.000 000 fe t Allie and « , 


included 


With all the additiona! tax: mposed « o be in 


po ed, r aing the ¢ portant ner 
the ince € pa nent i ti . c it ere ( 
amount to 42:0 OOU ni i ad f 
the ingle ea I ae , UU t I I ( ae 


other wa) 


The fear is t he probs deficit w ei 
ized, for on the oce on ¢ e introductio1 f the 
budget for 1916 1: et ( ‘ MecKe { 
stated that the Britis! ‘ had ar inted or 


March 531 to & 
000,000 in the year l} phenomeno! f war's 


increasing appetite a de i n sl} 
seen in the increased requireme { é 
year’s campaign. Tl budget propose by M 
McKenna for the current vear call f the pre 
vision and expenditure of no Ik than £1,825,- 
500,000, or more than nine billior f dollars. 


increase over last year’s requirements 


The inc 
times 


That is an 
of £693,000,000. 
more than four 


; 


represents 


of the 


rease arone 





the entire net costs 





United t Government for a year. A goodly 
hare « the ditional money ealled for is for the 
Allie vr whose account instead of 
t! { luded in the estimate of 1915 
there ‘ d the new budget £450,000,000. 
~ expenditure called for heroi 
? ding additional income. These, 
t ‘ most double the revenues ob 
t ( In the Chancellor’s budget scheme 
¢ 2 ),0U0, esti! enue carried in 
the " aise to £509,000,000 
That é ea r deficit for the year, to be 
addex é total of national debt, of 
£ 100,01 Phe pected de t larger than 
he ti ( r ae at tl end of the irst 
} he war 
rhe f ty of trying to pay even a considerable 
part of the war | out of current revenues long 
became evident. By far the larger part of 
he t be added to the debt, until the in- 
terest ¢ aione become oO great aS to tax 
he enu of those who have to provide funds 
to meet the Like a gigantic snow ball, the debt 
ro gy up larger and larger with each hour of 





To istrate how far short of meeting the ex 
pense f Great Britain at war her revenues are, 
t I n¢ ary to apply the increased taxes 
proposed the Chancellor against his figures of 
he cost New taxes extended to cover, in most 
cast es already bearing a heavy charge are 

to bring in a total of £65,000,000 per 
annut That is the cost of thirteen days of war 
for the Brit h Ce rnment More than £300,000,000 
per a now being raised by taxation, an 
increase of 50 per cent. over the total revenues of 
the Government in the year before the war, and 
et £300,000,000 pa but for sixty days of war. 
The income and corporation taxes which have cre 
ated h a stir in the United States, with 100,- 
000,000 people to pay them, would cover Great 


Britain’s bill for just three days. Great Britain’s 


The 


‘ C'” espo? nnatlist 


The A 
LONDON, March 21. 


dence of 


ye THING approaching unanimity of opinion 
i egarding the methods and principles which 
} ‘ nancing of the wa I not to be 

near’ are many sche of thought in 

; a P ] de ioped commun! 
rte to make it oice hea d 

. ( thre he medium of 
de esh meat for 

, n needed or meeting 





ende a tne nations 
] irge t probiem, 
wledge o! } single 

é ‘ to ex that be 

i} he Gove ! t l 
! t adoy yme ariation 

4 mn? {ive monti na oO 
nsta nent wa paid 

a ( and nee the 

the final stenance 

‘ t i cor ted ol tne proceed 
; nd Tre bill sales 
pple é ow or tne evenue, whic! 

f the fina quarter of the 

‘ f Marct 1, being the period 

4 e tax 5S Mma 

i d yield of t and nort 

, é equal to nece tie partly 

( t tio dsomely ex 
‘ but after the end of the 
pre onal income wi decline te 
I entage of the present total, 

i eved r t be the signal for the in 
e alternative to present methods. 

€ nen ao he Government 

é present notl t< show Of 

é r ] da to pare and recent 

tte een ) the advo 
ate i g-term loan and the adherents 
o the } f short-term borrowing are about 
equa d The latter admit that some varie- 
ty « elty eed to be introduced in order to 
harpe e appetite of the investor and likewise 
el time al uch a the three or 

‘ ( freasury bills are a form of borrow 


g not without its dangers. A great war should 


ot be financed too long or too freely upon a pure- 
y floating debt. But both the “long-term” and 
the “short-term” borrowers are willing to con- 


fess that, 


whatever their form and merits, ordinary 
investment securities do not make a strong appeal 





half of the Anglo-French 
a 


total expenses ol 


exhausted in ten days. 
These facts bring hon 


nfronting the a 


ng the European struggle. The taxes which have 
ef I ed and which are soon to be authorized 
touch eve one living in the United Kingdom iy 
pre de the £65,000,000 expec ted fr ev levle 
taxes al be placed on amuseme railway 
icke ma f and mineral wate! Increases 
in the | mposts on excess war profit incomes, 
igar, cocoa, coffee, and motor cars show how the 
rar ‘ y being spread over a asses, fron 
ne y é t those who have ver ittle. It is all 

matter of the most careful calculation, and not a 
poun borrowed without making provision for 
interest and sinking funds. 


DGETS 


war on 


at a glance 


1914 


I 0. 18.000 
Sha for es 
al € 
t € r 202 000 O00 
Def >,518,000 
Great Britain’s credit 
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An Important Factor in Judging 
Present Attainments in Foreign 
Trade—Permanent Retention by 
Us of Much of Europe’s Normal 
Trade Unlikely 


[Concluding a discussion of some aspects of for- 
e1gn trade, by Professor Hess, the first part of 
which appeared in last week's issue of THE AN- 
NALIST.—Editor. ] 


By RALPH H. HESS, Professor of Transportation 
and Public 1 f 

ME fact that stands out today and which, after 

® ail, TS ti@ most SiTSTsie 

sion of foreign trade is that absence of competi- 

tion which now affords an unparalleled opportunity 

for American traders to acquire the neglected busi- 


, University of Wisconsin 


en- 


c ‘ 
20Fr an cx ee 


neo 
Treason 


ness of their rivals 

European belligerents have become keenly de- 
pendent upon us for war materials which they can- 
not produce in sufficient quantity, and for domestic 
and industrial supplies which were previously se- 
cured from thei) For these rea- 
sons they have bought 40 per cent. more from us 
during the year last passed than normally ($3,500, 
000,000). They have been able to send in exchange 
only about the norma! amount ($1,800,000,000). The 
difference ($1,700,000,000, “export balance”) has 


present enemies. 


been settled: 


(1) By cance ome of our commercial obliga- 
tions to Europe: (2 »y the return to us of our rail- 
way and indus i ecurities >) by the receipt of 
gold bullion a 4 the creation of an interest 
bearing credit in I pe of over a half-billion dollars 

The possibilities of this kind of trade are, of 
course, confined to the period of the war. An- 
other effective limit upon the extension of such 


trade is Europe’s fast declining ability to barter 
goods, gold and securities for American-made mu- 
nitions of war. The belief that Europe will be a 
heavy purchaser of industria] materials 
the post-bellum period of reconstruction is fanci- 
ful. The war will exact the last dollar of purchas- 
ing power and the inevitable burden of taxes will 
temporarily the of 
credit. 


RECONSTRUCTION 


during 


sterilize sources European 


Europe’s reconstruction will be a tedious work 
It might 
appear that American capital and American man- 
agement may the rehabilitation of in- 
dustrial Europe. This is a most absurd idea which 
is being erroneously advanced. 
ple, it is apparent 
fluid capital. It 


stroyed, some railways 


of her own labor from her own resources. 
undertake 


To thoughtful peo- 
that war can feed only upon 
is true that some factories are de 
and land 
but, 
speaking, the industrial capital of Europe remains 
intact, and her labor will be 
tenuated by the casualties of war than is ordinarily 
supposed. 

And, a 
looked, her consuming 
sumption, will be 
not entirely through lack 
through the perpetuation of 
closely pared 
igencies of war and 


torn up, some 
laid waste by military activities; relatively 


power much less at- 


thing which is being generally over- 


power, or demand for con- 


wonderfully reduced—and this, 
of purchasing power, but 
thrift 


living induced by the ex 


habits of and 
scales of 
found quite bearable and eco 
nomically wise. Ar 
the prospectus of 

that the 


will act as an embargo upon an interchange of their 


other fictitious assumption in 
An 


nat red of 


erican trade promotion is 


the warring nations 


surviving 


products. Regardless of transient sentiment, the 


peace treaties are sure to specifically provide for 
and guarantee the 
between England and Germany, and any student 
of history, of economics 
ogy well knows that trade will be crossing every 


esumption of trade, especially 
of sociology, or of psycho] 


European frontier as soon as the trenches are va 
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Competition 


cated. 
advantageous trade. 

It therefore appears that the acquisition and 
permanent retention of any considerable amount 
of Europe’s normal international trade by the peo 
ple of the United States is quite improbable. Th: 
possibility of the capitalistic or industrial invasior 
of South America or of the Orient and the develop 
ment of new trade is, however, not eliminated by 
the negative possibilities of the European situatior 

We may now briefly consider the propositio: 
that our large capital, presumably resulting from 
de, 
outlet by way of investment opportunity abroad 


profitable and fortuitous war tr demands ar 
and the consequent deduction that we should un 
dertake the economic conquest of Latin-American 
Asiatic resources. 

Let this newly 
The gross trade balance of the United ‘States for 
; s $1.700.000,000—one and one-fourth bil 


and 


us examine acquired wealt! 


2020 wa 
lions abeye normal. 


billion below normal. 


al see m A ay 
Chat for 1914 waS one-fourth 

For the two 
fore, we are only about one billion ahead on gross 


years, there 
sales. 

We will take the larger figure—$1,700,000,000 
gross, for 1915. What is its quantitative signifi 
cance? In the first place, it is 
At the liberal estimate of 25 per cent. profit 
net income from the year’s foreign trading i 
$425,000,000, or $4.25 per capita. In 1910 the total 
active capital of the United States was $47,961, 
000,000. Estimated for 1913, $50,000,000,000. For 


clear gair 


not a 








4 the 


only 


receipts for the year represent a possible 
eight-tenths of 1 
in- our national capital. 


eign trade 


increase of per cent. not ar 


astounding increase 


A RELATIVELY SMALL PART 


1914 $50 
$40,000,000,000. 
bil 


for was 
1915 
The foreign balance of one and three-quarter 
414 cent. of this amount 
relatively significant part of the year’s national 


The total! national 


000,000,000 ; 


income 
estimated for 


lions is only per not a 


dividend. 


Now, just what part of this $1,700,000,000 is 
available for investment in South American and 
Oriental development? During the year and a 


half since August, 1914, according to official esti 
mates, we have repurchased American securitie 
from Europe to the amount of $1,500,000,000. We 
have loaned directly $550,000,000—total $2,050,000, 
000, against a trade value of $1,700,000,000. Not 
for South American and 


True, we have received $400, 


much surplus capital 
Oriental investment! 
000,000 in gold from Europe; but this is not er 


tirely an idle asset, in lieu of other material pay 


ment for $1,700,000,000 of our exports. This gold 
is needed as a basis of domestic bank credit neces 
sary in the payment for labor and materials used 
in production for the European trade. Mr. James 


J. Hill and his friends have been telling us in a 


convincing way that our own railways need, ir 


“must have” a billion a year of new capita 
years to 


elopmental opportunity at home. 


deed 


for several come. There seems to be no 


lack of dev 


INDUSTRIAL VARIATIONS 

Granting, as I think we must, that the differ 
ences in industrial conditions in Europe and the 
United States which have long made our trade 
mutually profitable tend to decrease rather than 
to increase, and admitting also that Europe wi 
continue to enjoy a fundamental advantage over us 
South 


the case against an aggressive foreign com 


most lines of trade with America and 


Asia, 
mercial policy is not entirely clear. 

A further consideration, a political one, has been 
Foreign trade and resulting 
the 


neglected. It is this: 


commercial alliances play a leading role in 


world-absorbing and tragic drama of internationa 
pol tics. 

The benefits which may flow from trade rela 
tions are not confined to those of pecuniary appea 
initiative. The 


to private capital and individual 


foreign intercourse accrue to 


directly, or they may fall to the nation 


advantages of may 
individuals, 
as a whole, and to individuals only indirectly and 
in intangible form. The inference is that the proj 
trade 


national 


ect of extension be justified on the 


of 
Political economy and politi 


may 


basis of economy regardless direct 


pecuniary benefits. 
cal science occupy common ground in the sphere 
of international relations. Good international po 
But, 
prudent and far-sighted national economy may di 
regard private and transient interests in the for 


tics is usually good national economy. sine 


mulation of measures to promote the security and 
progress of the national society, good foreign com 
mercial policy may not always be in harmony with 
private business interests. 

International commercial and industrial 
tions may often be justified in terms of national 
power and security. An aggressive foreign policy 
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need of such essentials of fnternational influence; 
but there is little prospect that the legitimate 
profits of foreign trading and investment will prove 
sufficiently inviting to bring private capital and 
private initiative, unaided by Government, te the 
support of our nationality in this matter. There 
is reason to suspect the motives and the integrity 
of some of those who, upon fallacious premises, 
are vigorously endeavoring to advance foreign 
trade and investment. 

The conclusion of the author is clear 
and progressive business—private business—should 
demand that the facts concerning trade conditions 
and industrial opportunities be ascertained by a 
nonpartisan agency of Government, and that public 
policy in foreign trade, as in foreign diplomacy, 
be defined by a responsible governmental body; 
that speculative features of foreign trading vent- 
ures be removed as far as possible from private 
manipulation; and that such international com- 
mercial relations as are desirable, from the point 
of view of the national welfare, be recommended to 
private enterprisers in commerce, industry, and 
finance, with a guarantee of such materia! jublic 
aid ar Tay ve necessary to carry out the project. 

We have in the Department of Commerce and 
Labor and the Federal Trade Commission the 
framework of such administrative agencies of Gov- 
ernment. It remains to the business and political 
influences of the country to see that they are 
chosen of men fitted for their duties and that they 
are permitted to perform their functions without 
partisan restraint or coercion. 

Whether public aid is to be rendered through 
agency or subvention, or both, is, initially, a ques 
tion of expedience and, finally, a matter of exper 
ment. If an immediate acquisition of merchant 
vessels is desirable, the absence of any scientific 
means of determining adequate 
justify Government purchase and experimental! op- 
eration, possibly, to be succeeded by private opera- 
tion under properly determined leasing or sub- 
sidizing arrangements. 

If commercial aggression and developmental 
eoncessions are desirable the co-operation of the 
administrative departments—financial, commercial, 
industrial, and diplomatic—and such private agen- 
cies as may be properly interested should be possi- 
ble, to the end that speculation be eliminated, the 
financial risk be assumed by the Government, and 
private interests be properly compensated for per- 
sonai and material services rendered. 
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French Taxation Returns 
Special Correspondence of The Annalist 
PARIS, March 15. 
for the past month (the nineteenth 
246,531,000 francs— 
over the returns 


HE receipts 

of the war) amounted to 
ar. increase of 40,591,000 
for the corresponding month of 1915, 
crease of 37,294,000 francs compared with normal. 

The results are not at all unsatisfactory 
the circumstances, as most of the items show a con- 
siderable improvement over the figures of a 
ago, especially the Customs, 
which is only about 
Stamp duties, etc., confirm the 


francs 
and a de- 


under 


year 
from the 
the normal. 


impression of gen 


revenue 


25 per cent. below 


eral business revival, while the tobacco tax has 
given about the same as in pre-war months. 

In the aggregate, the receipts from indirect 
texation show an improvement of 19% per cent. 


1915, and a reduction of 
normal. The 
of 13% 


20 per cent. 


compared with February, 
only 13% per cent. from 
for January showed an increase 
compared with 1915, and a decrease of 
compared with normal. Comparison follows 


statistics 
per cent. 
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A Railroad Man’s Plaint 


Regulation Has Come to Him to Be 
Synonymous with Interference 
—That Takes the Zest Out of 
His Work and Seems to Him to 
Make Regulation Cost More Than 
It Is Worth 





HE zest has gone out of railroading. That 
is one of the consequences of the extreme to 
which public regulation has been carried.” 

That was the reply of a railroad official to a 
suggestion by a caller that there must be a lot of 
exhilaration in taking hold of big railroad problems 
and solving them, of grasping the difficulties of 
operation and bringing them under contro). 

“That used to be true. Time was when ! worked 
very long hours and struggled with the task be- 
fore me with the feeling that I was doing a real 
service to the community. I felt responsibility was 
upon my shoulders, and I thought much more of 
those who were using the railroad I was operating 
than I did of myself or of the stockholders in 
the road. I had the feeling in the background of 
my thoughts that if I managed the road well, and 
times remained even moderately good, the stock- 
holders would be safe in their investment, but it 
was not of them I thought most or most often. 


MORE THAN A BUSINESS 

“A railroad is more than a business undertaking. 
It is a medium of public service, and, besides that, 
it is, or used to be, an enticing field for the exer- 
cise of ability, for the display of progressive ideas, 
and for the piers employment of long, hard 
work. The handling of an important railroad called 
for initiative and broad vision. It needed a high 
degree of resourcefulness, and offered almost un- 
limited opportunity for the exercise of all these. 

“So long as a railroad man showed the neces- 
sary qualities he was left to the enjoyment of his 
work, and railroad men enjoyed their work more, I 
think, than most other men. They felt, for one 
thing, that they were doing more than most other 
men were doing. They were not working for profit 
only. They were engaged in keeping the arteries 
of business flowing. They held places of responsi- 
bility, and they went about their work with vim 
and zest. Progress was the watchword of railroad- 

venturing into new 

risks of mistakes, but it meant 
The head of a railroad 
was something of an autocrat, and, frankly, he en- 
joyed it. Some of us, no doubt, forgot the re- 
sponsibility which rested upon us to be benevolent 
were I think, as a whole, 
we worked for the good of the country. 

‘But the country did not seem to think so. We 
head of a railroad today 


ing, and meant 


It meant the 


progress 
things. 


also the reward of success. 


despots, but we despots. 


have been deposed. The 

is little more than a chief clerk under orders. He 
finds himself hedged about with countless re- 
strictior If he finds that some rate is too low 


Federal or a State 
who are hard to 
should ever go up. If 
in convincing 
told to get it 
way than by raising rates. When he 
it that other way he is told by 
that that is against the law. 
handicaps under which he 
big plan and needs to 


and tries to raise it he has a 
deal 


railroad rate 


commission to with, con- 


that any 
more 


vince 


he needs money, and succeeds 


that he does, he 


the commission 
other 


tries to get 


ome 
one or 


the other commissior 


‘If, despite the 


works he concelves some 


finance it, he finds that the plan he thinks is best 
is vetoed by a commission of impractical men, who, 


even when they mean well, often have not knowl- 


edge enough to make their well meaning prac- 
tica Frequently he has to go not to one com- 
mission but to three or four, and what one finds 
good another condemns. After having this ex- 
perience he very apt to think that the wisest 
way is the easiest way, the do-nothing way. 


A COSTLY SPIRIT 


* That a bad spirit to have spread as it is 
spreading among our railroad men. I see it in the 
heads of other roads with whom I meet. I am 


myself. It has its 
small things of every- 
It has a lot to do 
congestion on the which is 
harming both the railroads and the Rail- 
road men are nonchalant about solving such prob- 
lems. Their men under the personal leadership 
of their superintendents might be led to do their 
full share in clearing a’ ay the difficulties, but 
even in such things the law stands in the way. It 
is another case of regulation stepping in between 
a railroad man’s initiative and his problem. 

“Too often he gets to feel that if his road had 


feeling in 
into the 
railroads. 


conscious of the 
ramifications down 
day handling of the 
railroads 
public. 


with the 


not been overregulated it would have had more 
cars or more sidings, and that a blockade would 
hive been avoided. He argues that the public has 
brought about the regulation and can take the 
consequences of it. If the public makes it too 
hard to finance new roads or the improvement of 
old ones, it will, in the end, be the chief sufferer, 
and the disgruntled railroad man thinks that he 
would be undertaking a thankless task in standing 
between the public and what he thinks its folly. 

IF THE PUBLIC KNOWS— 

“The public may know just what it wants and 
just how it wants things done, but, frankly, it 
seems to find it very difficult to tell railroad men 
what it does want. It seems, for one thing, much 
more anxious to prevent than to do. It would 
sooner keep ten rates down that ought to go up 
than let one rate go up that perhaps shouldn't. 
It if more disturbed at tne thought of a 1,000-mfle 
road putting out too much stock than it is over 
40,000 miles of road going into receivership be- 
cause of too low rates and too high taxes. It 
contemplates without concern tens of thousands of 
stockholders going without any return whatever, 
but is wrought up over a thousand stockholders, 
more fortunate than others, getting 1 per cent. 
more than they are supposed to deserve. 

“It is an upside down way of looking at things. 
The public would have the funds of the railroads 
administered as though they were public funds, 
neglectful of the fact that the railroads were in- 
vited to undertake the work they are doing and 
were offered the profit of the undertaking as the 
reward of supplying the public’s transportation 
needs. Profit was held out as an inducement, and 
now profit is to be hedged about with restrictions 
which often barely escape, if they do escape, being 
confiscation. 

“The railroad man would be less than human or 
more than human, a sort of superman, if he re- 
mained unaffected by the usurpation of his powers 
by public authority. The responsibility is left 
upon him, but the means of fulfilling that responsi- 
bility are taken from him. Solvency is the first 
duty of every business undertaking, for upon 
solvency depends existence, but the railroad man’s 
means of protecting the solvency of his road today 
He may be forced to put up 
authority which says “ Put 


are closely limited. 


wages, but the same 

up wages” says also “ You may not increase 
rates.” Expenses may be. increased, must be in 
many cases, but income must not be. It is more 


than illogical. It is disheartening. 


AN UNSOUGHT GOAL 
“ Regulation like peace may be worth all! that it 
costs, but it is costing a very great deal. You may 
not find other railroad men agreeing with me, but 
I for one feel sure that we are drifting surely 
and not very slowly to the only possible solution 
of the railroad problem as it is being shaped by 
public regulation, and that is public ownership. 
I do not think the country at large wants that, but 
I am afraid that it is going to be forced to it 
whether it wants it or not if it adheres to its pres- 
in regulation. It is more than public 
It comes very closa to publie operation 
sure result of that is public ownership. 
ownership could stand the cost of public 
instead of 


ent policy 
regulation. 
and the 
No other 
regulation, 
merely 


which undertakes to manage 
” 


regulate. 
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Unconquered and. Unconquerable 
HE thief believes in the honesty of most 
men, even the murderer in the respect 
of most ‘men for human life. ‘So it is with 
Germany. She has stolen the land and the 
liberty of a neutral people. Many of them 
she. has murdered as she has men, women, 
and children of other neutral countries. She 
has’ done it knowingly and admittedly. 
“This is a wrong against Belgium for 
which we will make amends when the 
war is over.” Thus. Germany admitted a 
great crime. Yet she believes still in the 
respect of others for the law she is break- 
ing. Else why do those who are spokesmen 
of the Government view in Germany talk 
of the requirements of international law? 

Professor Karl Binding, urging that 
Germany make separate peace with the 
small countries she has already overrun, 
argues that if separate treaties of peace are 
made with those countries they will be ab- 
solutely incontestable in international law. 
What difference would that make to Ger- 
many if others treated international iaw as 
Germany has treated it in this war? Why 
talk about international law? Of what use 
was that in Germany’s hand to Belgium, or 
to the victims of the Lusitania? Of what 
use is it to us whose men, women, and chil- 
dren are being attacked by that same Ger- 
many? 

Professor Binding includes Belgium in 
his list of countries which Germany has 
already conquered. Can he not see, can 
Germany not see that Belgium is not con- 
quered? All but a small part of her coun- 
try has been overrun, and all but a fraction 
of her army destroyed. German Governors 
have been appointed and German taxes 
levied, but Belgium is not conquered. Those 
things are but the signs of Germany’s guilt; 
they are but the counts in the indictment 
against her. The name of every man, 
woman, and child reduced to want. and mis- 
ery, of every soldier killed, of every woman 
outraged is but a signature to the war- 
rant which at last will be executed against 
Germany herself for the spoliation of Bel- 
gium. 

‘Germany will have to make amends for 
that wrong, though hardly in the sense of 
the German Chancellor’s pronouncement in 
the Reichstag when Belgian blood was still 
fresh on Germany’s hands. : Belgium is not 
conquered and will not be. The German 
armies which at Germany’s bidding com- 
mitted the crime of August, 1914, and the 
many crimes. of which that was the first, 
carrying fire and sword into Belgium, will 
march back through Belgium into Germany, 





and Belgitm will once again be free as-she 
is even now unconquered. Any American 
who does not believe that has lost faith in 
the aspirations of his own country and has 
ceased to feel that might is not right and 
never can be. For the world to permit Ger- 
many to-keep her hold on Belgium would 
be to sacrifice devotion to justice and to 
submit to the deliberate treading down of 
a people for no cause save that they would 
be free and true. 

It avails not to say that the thing has 
often been done before, that there have been 
other wars and other small nations overrun. 
Never was the thing done just as this was 
done. The very fact that the whole world, 
yes, not excluding even Germany herself, 
knew that a crime was being committed the 
moment Germans marched into Belgium, 
puts the world under the duty to see this 
wrong righted. Being~ conscious of the 
crime, and it is conscious of this as it never 
was before of any international crime, it 
cannot put up with it without condoning 
it, and to condone is to share in the guilt. 

This is not a thing which happened far 
off, and about which the world at large has 
but. hazy knowledge. It was done in the 
broad light of universal knowledge, and so 
wantonly that all the world condemned. 
The world will not be even as good a place 
as it has been if the wrong against Belgium 
and all the crimes which followed as a nat- 
ural consequence of the doctrine which led 
to that wrong are allowed to go unatoned. 

We wish that there were two words for 
Germany, one for the German people, and 
one for the German Government. The two 
things are not identical even in countries 
which enjoy representative government. 
They are far from being identical in a coun- 
try whose .government is constituted as 
Germany’s is. We prefer to think that von 
Tirpitz—his spirit rules though he is gone— 
misrepresents the German people however 
thoroughly he worked for and with the Ger- 
man Government. It is much harder for the 
German Government than for the German 
people to escape responsibility for its von 
Tirpitzes on land and sea. The Government 
cannot escape responsibility; the people 
may. They will have done it effectively 
when they themselves shall call to account 
a Government whose deeds before the world 
cry to Heaven for vengeance. The crimes 
which Germany has committed against Bel- 
gium and the crimes which she has com- 
mitted against us are crimes against all 
humanity. They are crimes of the German 
Government against the German people as 
against all other people of the world. In 
time the world will surely succeed in calling 
the German Government to account if the 
German people themselves delay too long 
in doing it. 

rer 
Armor-Plate Making 

HE armor-plate makers would seem to 
T have made at least a tactical. mistake 
in offering to lower the price of armor 
plate. Their contention has been that at 
the prices they were charging they were 
making less than they were making on the 
rest of their business, were making no more, 
at least in the case of one prominent man- 
ufacturer, than bare interest on the capital 
invested in the armor department of their 
plants. If they were correct in claiming 
that they were making nothing more than 
ordinary interest on this part of their cap- 
ital, they will be losing by making armor 
plate at the new proposed price. Here their 
arguments come into conflict, for they have 
contended that it was unfair for the Gov- 
ernment to destroy the capital they have 
invested in armor plants, which the Gov- 
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European Financial Cables 





FRANCE TO RESTRICT THE IMPORT 
OF LUXURIES 
Demoralization of Exchange Market the Cause— 
Bourse Firm, with Government Securities 

Demand 
Annalist 
PARIS, April 8. 


week and prices 


in Good 


By Cable to The 


steady this 


HE Bourse 
were well maintained. 


was 
The war loan was in de- 


mand, closing firm at 88.10. Russians were bought 


in considerable amounts, while Spain continues to 


repurchase its own exterior funds. Rubber shares 


were irregular, owing to the decline in the price of 
the raw commodity. Haitian funds were weaker. 
The exchange market was demoralized at the 
end of the week owing to the continuous heavy de- 
The Treasury sold a lim- 
28.60 New York 


in such demand that 


mand and scant supply. 
ited amount of sterling at 

cables at 6.00, but both were 
the quotations reached 
6.02 for the latter at 

has decided on the restriction of 
ports. Twenty million francs of gold were exported 


during the week. 


and 


the former, and 


The Government 


28.65 for 


the close 
unnecessary 1m- 


LONDON’S RECEPTION OF A STAGGER- 
ING BUDGET 

Taken hy heerfull y But Sone Complaint Is Heard 

Against Dis] 

in Direct 


wroportionate Increase 
Taxation 

Annalist 

LONDON, April 8. 
the House of Com- 


By Cable to The 


introduced in 


ies E Budget, 


mons on Tuesday, all-absorbing event 


was the 


of the week. A widespread increase in taxation is 
expected, and Chancellor McKenna has satisfied 
the most patriotic. With the cold facts before 


them the public is a little astonished at the Chan- 


and while added burdens will be 


the 


cellor’s temerity, 


cheerfully shouldered, income tax has been 


heaped so high that some protests are heard 
exclusively from the protectionist school—against 
direct 


not 


increasing the divergence between and in- 
direct taxation. The 
cording to ability to pay and ranges up to 5s. in the 
pound. The tax on from 
50 to 60 per cent., and taxes, 


placed on railway tickets, matches, mineral waters, 


income tax is graduated ac- 


excess profits is raised 


additional or new, are 
and coffee. 
March 31, 
£166,000,000 


motor cars, motor cycles, sugar, cocoa, 
The total 
1917, 
more than the 
£300,000,000 in 


Expenditures in the year which ha 


revenue for the year to 


calculated at £502,000,000, or 


amount collected last year, and over 


excess of the last peace budget. 


just begun are 


deficit of 


forecast at £1,825,000,000, leaving a 
£1,323,000,000 to be met by borrowing. The chief 
opposition shown is to taxes on railway tickets 


and matches. 


Stock Exchange matters were rather neglected 
while the public was accustoming itself to the new 
imposts, and some dullness was caused by the heavy 
prospective calls of taxpayer investment stocks 
being especially affected. Speculative issues, also 
slowed down. The chief incidents in these groups 
were the renewed demand for Courtaulds after a 
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profit-taking relapse and a sei 


points, 
common, 


most of which was held in Service 


owing to reports of an important discovery 


some of the company’s property in the 
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Southwest. preferred and convertible de- 
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announcement of the conclusion of valuable experi- 
ments for the development of wireless telegraphy 
and on the report of a settlement of the case 
against the Government. Mexican railways im 
proved on better news from Mexico, but Argentine 
Interest in American railroad 
Some attention was 


railways were flat. 


shares still restricted. 
paid to the decision to impose an income tax of 1 
per cent. on interest and dividends payable to for- 


but the matter 


was 


eign holders of American securities, 
was not considered one of great importance. 

and most 
lenders accepted 4 per cent. Asa 


sales of Treasury bills by 


Money was in more plentiful supply, 
for short loans. 
result there were large 
the Bank of England, the demand being stimulated 
by the possibility of the further reduction in the 
rates for these bills. Ordinary discount business 
remains confined to narrow limits. 

The 
ports £86,093,000, an 


March foreign trade returns showed im- 
increase of £10,631,000° com- 
pared with 1915 and of £19,146,000 compared with 
1914. 410,000, an 
increase of £8,166,000 over 1915 and a decrease of 
£7,64 with 1914. 
imports exports was £39,683,000, 

£37,219,000 in 1915 and £11 omen in 1914. 


South Africa Sooke to 
American Capitalists 


Special Correspondence of The Annalist 
LONDON, March 21 

ITHERTO the provision of capital for the devel- 

opment and equipment of. the gold areas of 
the Transvaal has been the prerogative of British 
and Continental financiers. By far the greater 
proportion has been furnished by Great Britain, 
but some of the German banks have participated 
and no considerable amount of French money is 
likewise involved. But the war promises to pro- 
duce important changes in this as in other matters 
where finance is the dominant consideration. 

During the conflict and perhaps for long after, 
neither this country nor France will be able to 
invest abroad in the lavish fashion which character- 
ized their actions in the past, and it need hardly be 
British welcome to 
Teutonic influences in any guise for many a day. 
The United States, it is now often contended, is 
destined to play a larger part in the development 
of the of other nations because she has 
been able her wealth while the rest of 
been expending countless 
Much evidence, indeed, 


Exports for the month were £46, 


5,000 compared The excess of 


over against 


said no colony will extend a 


resources 
to conserve 
powers have 
millions on the battlefield. 
is already available of the preparedness of the 
United to lend abroad from the purely in- 
vestment standpoint and to embark funds in enter- 


the great 


States 


prises which necessarily are of a speculative char- 
acter 

In the latter connection interesting development 
came to light at the end of last week. The fact 
became known that the South African Mining 
House of Messrs. Lewis & Marks had enlisted the 
support of prominent American mining interests 


with a view to the provision of funds for the open- 
ing up of important mining propositions on the Far 


Eastern Rand. The negotiations have been in the 


hands of Mr. Isaac Lewis, the senior partner, and 
while the information at present available is some- 
what scanty the statements suggest that Messrs. 


Adolph Lewisohn & Sons, a name very well known 
in this country, are the principal members of the 
American Rand Syndicate, which has been formed 
for the purpose of carrying out investigations. 

rhe property which it is understood will first 
come der consideration is that of the Grootvlei 


Proprietary Mines, a subsidiary of an undertaking 


known as the East Rand Mining Estates. Three 
prominent mining engineers—Messrs. W. W. Mein, 
F. Searles and C. Hoffman—have just sailed for 
South Africa in order to carry out a complete 
examination, and on their report the decision of 
the group will no doubt depend. 

A good deal of confidence is expressed that the 
result of the investigations will be satisfactory, 


no great amount of work has been ac- 
property, it lies in a 


for while 
complished on the Grootvlei 
district which has recently achieved considerable 
prominence. Immediately to the west are such 
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well known ahd promising mines as the Springs, 
Geduld, Modderfontein Leases, Modderfontein 
“B,” New Modderfontein and Brakpan, and the 
expectation that a similar reef formation passes 
through the Grootvlei seems a reasonable one. 
The terms which have been arranged between 
the English mining house and the American syn- 
dicate have not transpired, but if the option to 
proceed is exercised a very large amount of money 
will be needed to bring the property to the pro- 
ducing stage, and the period of waiting will be 
The results achieved will no doubt 
influence the American financial interests when 
a possible extension of operations beyond the 
limits now contemplated comes to be considered, 
but if success rewards the efforts there is a wide 
field for enterprise on this—now considered the 
richest—part of the Rand, there being very: ex- 
tensive areas, the property of the Government, 
which might be exploited if.the terms were rea- 
sonably generous. 


a long one. 


European Bank Statements 





Bank of England 
Week ended April 6, 


Change, From 











1916. Previous Week. 1915, 

Cireulation .£25874,000 £297_000 £44. 940.000 
Public: deposits.... 69,914,000 $12,851,000 105,270,000 
Private deposits... 87,749,000 ++ . 387,000 97,049,000 
Govt. securities 38.1 88,000 +. 5,350,000 44,605,000 
Reserve 41,041,000 — 493,000 37,260,000 
Prop. res. to liab, % 26.63 2.72 18.36 
Other securities . 96,139,000 + 7,789,000 128, 763.000 
Bullian cconee> so 06,466.000 ~ 195,000 5,751 Je 
Bank rate, %.....+. i) . 

Bank of France 

April 6, 1916 

Change from 
1916 Previo eek 115. 

Francs Francs Francs 
Gold «. «4,086, 375,000 1) SS7.008 
Silver ere > 1,300,000 
Note circulation 1h SO OO 202 514.000 11 42 475, 000 
General deposits. . 2,239, , 48,979,000 2 407 900.000 
sills discounted. . .4,108,276,000 28,620,000 WE675 000 











deposits. 68,160,000 — 38,287,000 63,775,000 
Bank of Germany 
Statement of April 5 
Change from 
Previous Week WS. 


28000 


Treasury 


1916. 


Gold reserve . 2,400,000 000 + 913,000 2,537,5 
Comm. paper and 
Treasury bills...8,112 


Circulation & bank- 


toe 


6,876,042 


(060, 000-2 214, 000,000 

















ing notes » «6,988,000,000  44514,000,000 5,624,026 009 
Private deposits. .4,357 000, U00+-1 644,000,000 
Full statement of March 7 
ASSETS 
Correspond- 
Change from ing Date 
Mar. 7 Prev. Week Last Year 
Marks. Marks 
Gold and silver 2000, 973.000 15,000 
Of which gold 2,458,006,.000 4 U47,000 
Holdings of Im 
Bank notes and 
Loan Bk notes SOT 000 191, 1SS,000 208,955,000 
Notes of oth. bks 10,206,000 +. 1,298 000 10,801 O00 
Drafts, ‘ he« ks and 
discounted Govt, 
notes 5,852,541,000 + 71,219,000 4,260 587.000 
Loans seneesn 11,966,000 $868,000 37,421,000 
Securities 0.521.000 — 5,234,000 25,466,000 
Other assets 5,544,000 +. 11 000 186,268,000 
LIABILITIES 
Capital 180,000,000 180,000,000 
Reserves 74,479,000 
Note circulation. .6,53: 22,181,000 4,905,145,000 
Dep t TSM UG OM SY,850U,000 1,711, S02 000 
Othe ie 251,554,000 +, 842,000 188, 550,000 
Bank of Netherlands 
Week ended March. 4 
1916 1915 1914. 
Dutch Dutch Dutch 
Guilfers Guilders Guilders 
Gold O.0 ol 267,507,178 157,614,375 
Silver covececee 1,244,749 10,112,057 
Bills discounted....... 65,273,924 86,00, 454 8,340,852 
Advances eovcceccocess 61,227,084 204,652,081 69,31: f 
Circulation re SSG,148,865 458,997,400 305,874,315 
Deposits 77.40) S31 84,708,903 45 0M) 
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Shifting 


New York Is Now the Pivot in Many 
Triangular Operations in Foreign 
Exchange Which Erstwhile Were 
Handled Through London 





A S every schoolboy knows, London has been for 
centuries the international] clearing house and 


: : crease in importance. ir 

ice for the indebtedness o e world. “ Y 
pay office for th debted f th Id. Th ( 
pound sterling has been the international unit: of —_— 
value, the bill on London, international money, the al 

7 } Yo ; > y © , ar. 
world’s medium of exchange. The numerous fae Cross Currents guar 
tors which have combined to place London in her 
enviable position as regards the world’s trade and Ses yf 
contrived to keep her there for so long need not be ROSS currents were more noticeable in the the 
mentioned here. There is room for difference of foreign exchange market last week than at meé 
opinion as to the causes; there is none as to the any previous time this year. While Paris rates situs 

+ P . . . the 
fact. were daily seeking lower levels, which finally car- the 

ROUNDABOUTNESS ried the quotation down to a point not far from posit 

By far the greater part of international obli- the lowest ever known, the Scandinavian, Holland, falle 
gations have been settled not directly between the and Swiss exchanges were displaying notable ir 
countries immediately concerned, but. via. London. strength. 

The vast majority of international commercial Paris checks fell as low as 6.01%, with the bid in wi 
transactions are carried on not in a straight line, 3+ 6.02 at Saturday’s close. The lowest quotation heir 
re by a triangular operation, and London has been in the great decline of last Summer was 6.03. ; 
Qs 7" — ne ig may have been shipped Kroner, by selling as high as 30, showed a premium 
arect, but the a been paid through London. of more than 12 per cent., and in banking circles 

As far as the financial phase of such transactions it was said that gold would quickly move to Stock ee 
is concerned, the shortest distance between two dis- joim were it not for excessive insurance and ha 
tant porate ~ not a straight line, but through the freight rates. The danger of submarine attacks ' 
world s clearing house a triangle. or of contact with mines help to account for their st 

The — reife eg Nr = rr high rates and for the diffidence about sending “te 
position as apex has been incalculable. She did ld se 

: : : 2 = gold. ditecla 
not contribute her services gratis, did not “clear : . . 
. Still another factor mentioned as_ mili- 
for all comers as a favor, The world, directly and a . : . , 
ee Ps tating against gold exports to Scandinavia was the 
indirectly, has paid her heavy toll for the privilege eH ‘ ‘i 
“ . ” indifference of the bankers of these countries to ii 
of “drawing on London.” It cost enormous sums : ; , _ . 
nae 5 further gold accumulation in their vaults. The 
of money to establish the pound sterling as the ; : . . 
, . ; ; reserves of these nations have risen to high figures nal 
world’s unit of value, but the investment has paid. as , ; at 
in the last six months, and in some banking quar a 
large returns. ; ; : 
, , ; ters it was said last week that the bankers of Nor- oe 

The present situation, however, is tending to Sede : 

: 5 way and Sweden preferred to maintain big credits ee 
shift the apex, or at least to establish. another apex . : 

; here, even at abnormally low rates of interest, to ee 
for a separate set of triangles. More and more : , 

7 ‘ Leas: - getting gold. pe 
are triangular operations being conducted with the _ : : , id ; 
apex at New York. More and more are interna- The continued decline of French ex« _ cou ( the 
tional obligations being settled through New York. probably be attributed to some extent to t r delay o 
The merchandise still goes direct, but the bill is in closing arrangements for a new French loan ye pI 
paid here. this country. rap geccmag a Kp Peay several e 
vw RY TENG oT . rr _ months ago, and it was believed that the transac i 
FINANCING THE ANTIPODES 6 ' : 

; ‘: ; . tion would be put through with reasonable dis is 

Large shipments of merchandise from Hollana . : j i 

. . . patch. Then, too, France has become more an £300 
to the Argentine are being paid for through New : 

r . . ; more of a purchaser of goods in other countries, ra 
York. Settlement for an important consignment ; . ae . ‘ es 

. . . . especially in the United States and England, with b 
from Scandinavia direct to Japan was recently ; : ae 
; . : . out having exports expand in a way to offset 
arranged as a triangular operation, with the a»ex 

. . an é imports. Bankers last week reported an increase 
at New York. The purchaser paid his yen in : : : Be: 

, . : ’ My in the supply of cotton bills offered, representing 
Yokohama for dollars in New York, which the ; tn of ia sialte ts Feunbe 

° . ° . ‘ snipments 0 1e@ Ste e U¢ ‘rance. VI 
vendor received and disposed of for kroner in Chris- : . ; P . 

‘ ‘ ° ‘ ‘tor ‘ . ¢ > S ( us ¢ “se ft} ae 

tiania. Coffee shipped from Santo Domingo and Sterling continued its monotonous course, the 
wr 


Haiti to Holland and Italy is paid for in similar 
fashion. Lire and florins paid in Genoa and Am- 
sterdam purchase dollars in New York, and the 
West Indian coffee grower, drawing on us, sells 
his draft for gourdes and centimes in Port au 
Prince or for pesos in Santo Domingo. Like Lon- 


the Apex 


major apex, whether it can even retain its position 
as a separate apex, is a moot question, and one 
which depends for its answer on the optimism or 
pessimism of the questioned. But there is ample 
ground for the opinion that the dollar has gained 
a position in the markets of the world which it 
can never entirely lose. Hereafter not all roads 
will lead so definitely and directly to the erstwhile 
Rome of Finance. The old apex may not shift 
finally, but the new apex may well continue to in- 





discount of 2 per cent. being practically un- 
changed from the beginning to the close of busi 
ness. Reichsmarks displayed a steady tone, with 
offerings light. 

The week’s range for the exchanges of the 
principal countries was as follows: 
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don, New York exacts her toll for clearing, for Fe T I 
; Ra Week | led D 
acting as apex. Sprit 10 
An oddly acute triangle of this sort was traced Par Hig Low €tose. miun 
not long ago, when a shipment from Mexico t« Sterling $8 4, 4TH 4.76 t 
Cuba was paid for here. The merchandise made eee REESE ny Mn a > =, ig ay ase to a 
° . . ’ . . % Marks 60 cece vee cae rd A TI.STIS T2.18% 4 
the brief trip from Vera Cruz to Havana direct Be 8 2 12237 1 46 28 § 
across the Gulf of Mexico, but bills of exchange Guilders ....: oa 1.061, $5.00 6.9 p 
traveled a weary three thousand miles to pay Lire ; ‘ 5.1826 6.58 Gos ' 
° 4 les be i ps a% 33 F oe per 
tribute to the apex Rubl ce ee eres LAG 187 Low . m 
Swiss ; ». ISZ6 1S 21%, 1S 
Wroner 5.74) “an oa we . 


Whether or not New York will ever be the 


Sixteen Years of Market Fluctuations 
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This chart shows the absolute high and low of fifty leading stocks, half railroad and half in- 
dustrial, in each year without regard to the dates on which the high and low of individual issues 
was made. Tiie range is thus somewhat wider than that shown in the record of daily and weekly 
averages presented en other pages. : 
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© THE STATE OF CREDIT 
Ba y O iL e t j l CS New York Banking Position 
} 1 Clearing House tutk Ave ge Figures.) 

THE ANNALIST INDEX NUMELER ee 
——Weekly Averages.——— —_—_—_—_——-Years’ Averages.— - | Loan Depo Penn PC 
April 8, 1916 r166.19 1916 158.94 1896 80.09 amet Week. <6 25 .éShec $3;404,635,000 $3,589;589,000 $467,773,000 13.03 
. y ‘ ~- | ~ "We 1 9 r , OF Week before coccccece B000,08 1,000 551,602,000 470.012.000 13.2 
April 10, 1915. Loz. Re) JLo 155.51 L890 . 109.20 Same week, 1915...... 2,599,971,000 ? 403,603,000 389,265,000 16.19 


lo date. 


FINANCE 
Same Week Year Same Period 
Last Week Last Year to Date t a 


tHighest on record. 


eS 


Sales of stocks, shares 2,924,442 4.902 S4t 1650 , 22, (/M,IUS 
' : § High 88.87 High 69.07 High 9} High 69.0 

Av. price of 50 stocks. Low 86.46 Low 65.47 low & 19 I 2 99 

Sale of bonds, par value.$22,868,000 17,393,500 $304,656,200 $186,066,500 


Average net yield of ten 


savings bank bonds.. 1.265%. 1.370% 4.259% 1.574% 
New security issue $29 628,000 $96.030,000 $645,264,000 $452,080,590 
148,699,000 110,595,000 


Refunding .. +e 2 10,000,000 


<j POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of March. End of February.— 


191¢ 1915. 1916. 1915. 
U. S. Steel order tons 4.255.749 8 DOR Yb 1.445 ] 
Daily pig iron capacity, tons. 108,509 70,591 107,510 63,033 
Pig iron production, ton 7,691 063.834 9.610.024 10.026 
+Three month 
Building Permits (Bradstreet’s) 
-~—-March, 107 Cities. February, 154 Cities January. 156 Citie 
1916. 1915. 1916. 1915. 1915. 1914 
$68,181,668 $59,728,098 $52 872.629 $44. 479.105 $55,545,958 16,040.87 ¢ 
Alien Migration 
February Januarv December 
1916 1915 1916 19] 191 14 
Inbound 24,740 13,87 17,293 15,481 18,901 20,944 
Outbound .. 1,035 7 ORF 91 17,238 10,974 23,821 
Balance. 0.705 6,787 111,378 1,757 i 87 
ine , el e vara Port ee 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated for latest week fror complete etur! from 
cities normally representing 92.33 per cent. of the total Percentages show 
changes from preceding yea! 
rhe Last W Week | Year to Date P.C 
a $4.989,000,000 »G $4.99] 497.855 0.1 $64,398.71 GR {8.4 
aa 3,264,506,509 5.1 15,206,019 Lh. j 96,581,9 9 
Gross Railroad Earnings 
7 or \ ‘ econd Wee ' 
! M - 
1916 ‘ . $10,903,195 $756. iW $7,575,148 $2653 ,628,687 $526,885,641 
9,286,024 6,226,1 6,596,566 206,514,774 $25,166,174 
Gain or loss 4- $1,615,568 $1,156,242 $1,178,582 $ 13,910 + $103,717,467 
17.4¢% 1s 18.4 1h oy 44% 
*22? roads. +25 roads. 4 ad 63 road 


he Car Supply 

Net surp. Mar.1, Feb. 1, Mar. 1 ; , 
of all 1916 svt 15 O14 191 TOP 11 1910 
fr’t cars.* 20,551 21,485 91-747 280.573 153.907.31,381 7,482 189,841 15,408 


*Net shortage. 


T 


-_-— 
OUR FOREIGN TRADE 
February Two Me h 
1916, I9lo 191 191: 
NOEED kscccess $409,836,525 $299,805,869 $740,621 $ f is 
ree ; 193,935.) 125,123,391 378,297,254 47,271,708 
Excess of exports $215,901.40 $174,682,478 $362,324,138 $320,413,474 
Exports and Imports at New York 
Export Imports 
1916 1915 1916 1915 
Week ended April 8 $78,753,959 $24,971,173 $28,463,441 $21,167,946 
Since Jan. 1 647,836,250 1.461.897 11.227.640 239 463,942 
WEEK’S PRICES OF BASIC COMMODITIES 
( ! t Me Mie I € ¢ 
! eare 
! 14 
Coppe Lake enot, per V & ~ 4 ar s dys SO Orn a] ’ sol 
Cotton: Spot, middlir 1} per ry ww fn H ‘ . 
Hemlock: Base price p« LAMM) fer ar 4) ¥ 
Hides: Packer, No. 1, N " “) 1 “ z 
Petroleum: Pa. crude at we er bl 4 "in oP oor, o 42% 17 Lah 
Pic Iron: Bessemer, at ! pe ‘ 2 ( 1 “) 1485 
Rubber: Up-river ine, per lb i4 Lim NEM 71M Nor 
Silk: Raw, Italian, classical, per Ib Nt G10 iN ATH $15 4025 
Steel billets at VPiltsburgh, per tor $0 iw) a) io “Dr, ope 2O.00 
Wool: Ohio X, per Ib on ee 4b "5 ya) “2 27h, 26 





Number ...... 


}.592,631,000 928.753.0000 
Mar. 4 Jan. 29 
,467,701,000 467,773,000 


Jan. 10 April 8 
Condition of All National Banks 


Loans and discounts, cash, and 
discounts 
(in round millions): 


This year’s high......:. 3,404,635,000 § 
on week ended........ Api 
This year’s low .... 3,254,190,000 


on week ended mh Jan. 10 


the ratio of legals and specie to loans and 
of all the national banks at the time of the Controller’s call have been 


Dec. 31, Nov. 10, Dec 1, Jan. 13, Feb. 20, Jan.7, Jan.31, Fet Feb. 14, 
1915 1915 1914 111 1912 1911 1910 1909 1908. 

Loans and dis- 
eounte ..60k> $7,358 $7,234 $6,348 $6,175 $5,810 $5,403 $5,229 $4,841 $4,422 
Cash ... -. 808 847 663 982 950 36 833 860 788 


P. ¢c. of cash to 
loans 


Foreign and Domestic Exchange Rates 


onsiadus 11.0 11.7 10.4 15.9 16.4 15.4 15.9 17 


8 17.8 


The week's range of exchange on New York at Chicago last week was 
from 15@10c discount, closing at the latter; at Boston it stood at par all 


week; at St. Louis it was par all week, 


mium all week. 
last week compares as follows: 


and at San Francisco it was 


3c pre- 


The week’s range of exchange on the principal foreign centres 





A> 
Last W’k Pre uM Yr. to Date.— Same Week, 1915. 
High. Low High. Low High Low. High. Low. 
1.76 4.74 4.7¢ +70 4.78 ‘.73$ 1.80 4.7 
07% 6.01 1.96% F.9s% F844 6.01% 5.32 5 
tae 1.7 $2.2 710 TS.S7 71.18! S250) K2 
land 51S 21%, 21k, wy 5.15 5.26 
Holl i 455.4" $2.95 4)? is r it, 45.18% 41.87%, a) 39.4 
‘ : ‘ ( ‘ of ‘ ’ 
ABLES 
La ! 7 tif ‘ 1.78 1.74 5 | 4.79 
Par 7 v.01 " SZ 6.01 nr. 32% 
Berl 2:4 a I 1.ti2 ti2 71.25 82.62 82.2: 
Swi l 21 21 l i4 25 
Holl $5.12 $2.81 12.8] vs 4 1 11.0 Hols 143% 
I ( “us ‘ ‘ 6.78 
1 157 1 1 1 tu 2M 282 
2.40 12h iZ.4 12 150 





Cost of Money 


‘ ; Last Previous Year to Date. Same Week.— 
New York: Week Week High. Low. 1915 1914. 
Time loans, 60-90 days. 2%4@3 2%@3% 38 21%, 2u%@ 2144@3 
Call ioar . 1% @ “4 1% @2 ly 3 1% 1% @? lh 1% @2 
Six months : ...6 @4% 3 @3% 3% 2% } @ > 3 @38% 
Commercia! discounts, 
4-6 months ,,..... 3 -@3% 3 @3s% 3% 2% 4 @4% 3% @3% 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
Chieago er er 3 @3'% 2% @5% 4 3 5 5 
ERUSEMDE 5s ccccnces 3 @3% 3 @3% 3% 3 3% @4 %@41% 
Boston . eR GF @4% 4% 3 so @4 3% @4% 
ap SO Re a re 3144 @3% 14@3% 4 3% 5 414 
Minneapolis: ........... 4 @4% 4 @4% 4% 4 6 @7 6 
Gold Movement at the Port of New York 
Last Previous Same Week. Year to Date—— 
Week. Week Last Year. 1916. 1915. 
DUNGES 3... ced aens2gh kee $206,680 $207,374 $21,178,851 $6,957.751 
ks ports 1,043,252 6 S00 301.000 2? 586.709 2? 804.900 
Excess imports $667,985 *$299,380 * $95,626 *$1,207,858 $4,152. 851 


*Excess of exports. 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended 


Apr 6, 1916. Apr. & 1915. Apr. 9, 1914 Apr. 


To- Over To Over To Over To 

tal. $5,000. tal. $5,000. tal. $5,000. tal. 
East , 117 36 161 64 114 43 102 
South eater ae 19 133 9 90 27 83 
| ae 76 35 128 43 76 35 62 
Pacifie : «4, 08 17 51 21 51 17 32 
United States..342 102 478 167 331 122 279 
Canad a 35 15 $5 ig 25 23 28 


Failures by Months 


-—— March.- - 

1916. 1915. 1916. 1915, 
1,690 2,090 5,387 4,826 

Liabilities ....$16,885,295 23,658,130 $61,492,746 $105,703,335 





Week Ended Wee 


——Three Months.— 


k Ended 
10, 1913. 
Over 
$5,000. 
54 


1914. 
4,458 


$83,221,826 
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The Course of the Stock 
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PEE Ht HHHtH 29 
Ae tht hot { rot 
r tae y tee 4 + t+ 
tr yyt CT Zo 7A eee eee a os 65 
PO SCRA 7 A HT a 4 Ht 
TI +++ ae | 
Coo IRR CEC Ht 69 
meee awe mia 
oe + } 
onthly and weekly high and low average price o ifty stocks—twenty-five railroad 
k | ‘i ea ana an ; - ee a ee _ a 
“0 2 . ~ 
Bank Clearings Market Averages 
For the week ended Saturday. Reported by telegraph to The Annalist 
Central — Last Week, Year to Date.—— Change. Stoci 

Reserve cities 1 16 3 1915, 1916. P. C. TWE a 
New York $5,118,874,981 $1,474, 9.9 High. Low La Low Las ce. 
Chicago »,017,740 288, 20.8 Apr. 3 77.26 77.04 ~~ 77 77 8 9° 
St. Louis 87,916,201 73,475,014 1,085.66) Apr. 4 77.35 7.11 z oy 7 ) 
Total 3 c.r.cities. $3 308, 02 $2,236, 067,258 $46,036, 479,721 $29,234,002, 998 yee) Apr. 5 77.96 77.41 7 vt 17.19 ) 
Other Federal [T'WE)D \ 

Reserve cities Apr. 3 99.48 98.48 ) S5 OK) i) 
Atlanta . $16,795,919 $15,297,656 $234,226, 540 $189,354, 777 +23.7 Apr. 4. OSI 8.6. 4 47.4 61 
Boston ‘ 238,057,104 5,091,614 2,850, 583,659 2,.053,616,004 $3.8 Apr, 5 90.45 98.73 von a7 0 
Cleveland 43,368,237 $1,123,136 536,863,882 536, TOO, 556 59.4 COMBINED AV ICKS 
Kan. City, Mo 74,449,253 68,827,480 1,120,672,009 1,006, 750,045 11.5 Apr. 3 R887 87.76 $8.25 SS 9 
Minneapolis 27,311,471 20,642,667 368,020,155 386,401,681 — 4.8 Apr. 4 88.58 87.80 Ss Su.4 K7.4 5 
Philadelphia 254,663,979 156,014,159 3,212,874,082 2,009, 869,632 +-53.1 Apr. 3 88.7 SS.O7 88.3 “> 87.1 23 
Richmond .. 15,909,511 8,846,078 218,852,142 125,566,556 74.3 | YEARI VS 
San Francisco... 60,804,990 16,064,192 $16,347,459 681,601,452 19.8 Railroads Combi i 
Total 8 cities $731,260,464 $501,407 6 $9,359,439, 928 $6, S79, 820,705 +36.1 | High. Low High Low 

*1916 R265 ! 75.10 MST Jan. 85.49 Mar 
Total 11 cities $4,203,660. 386 $2, 737,475,220 $55,395,919, 649 $26,115, 022,701 153.4 er Ko om 09 66.13 F am s . , 
Other cities ' 
‘ > aovs . a 1914. 84.94 Jan 3 “ ' ve 
Baltimore $43,082 4,896, 375 $1500, 410,582 3,817 521 1912 91.41 J aie a P ae 
Cincinnati ...... 34,348,650 453,271,150 660,450 poe ania i ceeres mae aes 7 
es as 1912........97.28 Oct 88.39 I ~ 75.24 b 
BPOMVOD ccccces % 8,131,120 147,897,857 oon 
: S ight ts agiee toe . 95.27 Jan 84.40 Sey 84.4% 60.57 p 
Detroit —- 22,847,087 509, 464,825 
pg aah dt a i *To date. 
Los Angeles 24,887,72 19,878,221 S54, 
Louisville . 19,415, 982 11,108,655 17,646,195 Bonds Fo. f ues 
New Orleans 25,327,508 19,040,002 271,206,332 Average : Averag # 
Omaha ..... 21,678,314 17,482,126 252,776, $26.0 ADT. 3. ccccccoceses 86.64 SH. 7D 8 
Pittsburgh . 60,740,654 51,823,907 840, 493,52 647,780, $31.1 Apr. 4 86.58 ; 03 
St. Paul 13,738,025 11,156,452 190,360,3. 159,486,835 19.4 Apr. 5 a 56.70 S6.77 o1 
Seattle .... ; 13,441,723 10,856,183 176,086 159,793,510 110.2 1916, High 87.35, on Feb. 4 7.62, on } j ow 
Total 11 cities $302,524,973 $232,501,056 $4,179,097,566 $3,242,218, 850 ies | $1.51, on Jan. 2; 1914, High 89.4 85.45 
Total 22 cities. ..$4,606,194,359  $2,970,976,276 = $59,575,017,215 — $39,%56,241,551 “FS Dae — oa 
—— : , “sy » . , 
Clearing H Teatiteti Record of Transactions 
earing OuUSEe INSUTLTULLONS - 
Actual Condition April 8, with Change from the Previous Week NEW YORK | NGE 
Banks Trust Companies. All Members Change. Wack 7 
Loans, &c.... : $2,544,215,000 $1,055,709,000 $3,399,922 000 + $29,574,000 —"* P ; e 3 is (far 4 
aera : »27 BUT, 000 $4,815,000 $80,000 15,901,000 1916 ) 19%; 1914 ¢ 
Legal tender i 750,000 3,470,000 i 1,141,000) | a ae 514.361 , 1 en { 00 
cies : 75,514,000 33,482,000 75,996,000 451,000 | muesdas °0 x ’ 1) 
*National bank notes 2 529,000 820,000 a Lbews ceed . 196,000) Wednesday 16. 6R (KW) 2,4 00 
Reserve with depositaries 182,546,000 46,364,000 229,210,000 — 5,442,000 Thursday By odo ‘ “con "— 
Surplus reserve 98,100,530 a 947,400 19,097,030 24,775,110 Friday SS OM 000) 7 
Net demand deposit 2,495,094, 000 927,044,000 25,538,000 21,037,000) | Saturday 260.023 » S many 14 00 
Net time deposit 25,595,000 122,667,000 158,260,000 5.596 000 | . = 
National bank circulation 31,874,000 ; . 21,874,000 240,000 | iekciti eaemate 2 994 44 vw) 
*Counted as reserve by State institutions but not by national banks. | Wea te) Make 16. 204 59 16.500  239.681.500 
Daily Average Loans, Deposits, and Cash Compared In detail last week’s tra ek 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash ) ) Cl 
ecmpare with corresponding weeks of other years thus: | Railroads and miscellar 4.562.820 co. io 19 
Cash Cash | Banks 6 + 15 
Loans Deposits Reserve. Loans Deposits Reserve. 
©1916.$2,335,089,000 $2,518,492 000 $369,892,000 1911. .$1,351,451,900 $1,385,256,300 $372,787,400 | Railroads and miscellar } 434.000 — $2, 0 
©1915. 1,647,611,000 1,731,204,000 325,695,000 1910.. 1,252,278,600 1,227,564,200 315,421,700 | Governme nt “Th } Q 4] 00 
1914.. 1,509,160,000 1,561,243,000 462,085,000 1909. 1,520,945,600 1,264,715,900 251,217,000 | State oe cer ceccocces wy) - 19,000 
1913.. 1,331,238,000  1,224,851,000 344,117,000 1908.. 1,187,411,800 1,225,520,900 349,645,900 | City . are eee me + 40,000 
1912.. 1,391,394,000 1,408,071,000° 358,783,000 1907... 1,099,657,100 1,081,661,900 286,268,400 ea z 
*Figures affected by change to new system. Total, all Pee ry L $5,474,500 
leekly Stat ts of the Twelve Federal R " 
a , 2 : . a 
Weekly atements o e Twelve Federal Reserve Banks 
For the Week Ended April 7 
Boston New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago St. Louls Dallas S o. 
RESOURCES Dist. 1 Dist. 2. Dist Dist. 4. Dist. 5. Dist 6. Dist. 7. Dist Dist. 11 Dist 2 
Total gold ...... $11,646,000 $165,119,000 $13,097,000 $21,671,000 $16,496,000 $8,605,000 $41,506,000 $9,065,00 - $13,310,000 $9,625,000 
Legals, &c.... 7,000 4,499,000 2,488,000 957,000 79,000 275,000 1,080,000 824,000 702,000 13,000 

Total reserves.$11,653,000 $169,618,000 $15,585,000 $22,628,000 $16,575,000 $8,880,000 $42,586,000 $9,889,0¢ 14,012,000 $9.638.000 

Bills discounted. . $283,000 $389,000 $317,000 $507,000 $6,228,000 $3,712,000 $2,407,000 $600,001 1,665,000 $519,000 
Bills bought..... 12,164,000 16,072,000 5,604,000 1,346,000 15,000 766,000 2,158,000 1,096.00 1.209.000 
Total bills. ....$12,447,000 $16,461,000 $5,921,000 $1,853,000 $6,243,000 $4,478,000 $4,565,000 $1,696,00 $4,665,000 $1,728,000 
Dy ae MONEE. «0: 288,000 $2,449,000 $4,490,000 $3,849,000 $1,676,000 $1,990,000 $8,338,000 $3,339,0 $2,818,000 $3,035,000 
R-yr. Drees. Hotes. 2.6.56. 1,532,000 E piicececaars | eke mane Ge eeteeart.s ; ae 
Municipal ..... 2,578,000 14,824,000 3,308,000 4,950,000 GREee scdabes 3,711,000 1,257,000 2 188.000 
Fed. Res. notes, net 719,009 10,384,000 172,000 SI katiuns 1,083,000 1,557,000 1,025,00 318 0 
Due from other F. 
R. Banks—net oi eer i 3,173,000 279,000 1,080,000 1,352,000 5,786,000 688,000 522 000 1.498.000 
Other resources. 15,000 3,810,006 96,000 310,000 35,000 1,019,000 572,000 714,000 309,000 0 
Total .resources.$34,156,000 $219,078,000 $32,745,000 $34,294,000 $25,669,000 $18,802,000 $67,115,000 $18,608,000 425,000 $23,599 ) 
LIABILITIES 
Capital paid in... $5,140,000 $11,123,000 $5,215,000 $5,948,000 $3,345,000 $2,383,000 $6,667,000 $2,788,000 $ 734,000 $3,981,000 
Governm’t depos.. 549,000 8,327,000 1,111,000 936,000 6,836,000 7,468,000 1,209,000 1,737,000 9,695,000 1,58 10 
Res. depos.—net. 28,467,000 188,425,000 26,419,000 27,410,000 11,372,000 8,843,00® 59,239,000 14,083,000 9,656,000 18,083,000 
eee eS ae rr pee, Wtceneke.  —seadicaate SOGG CGR 3.0% ie Ces oa Er rer 1,341,000 
See ee re Suse. ween, cca. | cdbeecs ROU andaigieede. | Kacs.emaacwe a 
Due to other F. R. 
ee DR etc s 8 -caearace. ..0eheiietan ae - co aaa? macaiaied'a:.. dw Gukinrashel Laka 
i SO i Gees) a ecieles  <.pie.cduee-s 30,000 | ere 


Total liabilities.$34,156,000 





$219,078,000 


$32,745,000 


,294,000 $25,669,000 $18,802,000 $67,115,000 $18,608,000 $18,355,000 § 0 $22,4 





5,000 $23.59 


9,000 
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Stock Exchange 


Week Ended April 8 








High 

ADAMS EXPRESS 4s 84 
Alaska G. M. cv. 6.104 
A. G. M. sub.cfs.,f.p. 102 
Alb. & Susg s RT% 
Am, Ag. Ch. cv. 5s. . 102° 
Am. Cotton Oj] Ss 7% 
Am, Hide & L. te 104 
Am, Smelt. Sec. 6s..11! 
Am, T. & T. col. 4. % 
Am, T. & T. cv. 44.108 
Am. T. & T 4s. 101% 
Am, Wr. Paper ‘s 75% 
Ann Arbor 4s 4 
Armour & Co, 4), 4% 
A...T. @ 3. F. gen. 4s 94" 
A..T. & 8.F.cv.4s,'00. 104 
A,,.T. & S.F.cv.4e HI% 
A rem Fv a 11% 
A r. & 3. | dj. 4e Shy 
A & &.F.a4j.4s,ata. 
A... Tr & 8. F Ty 

@ | te “1 
Ail. & Birm. is S) 
At. & Char \ “ 
At. & Ch ‘ ‘ Way 
Atl. Coast Line 1 is me 
A. c. 1 lL. & ‘ SO" 
A. ¢ I f. 4 2 
BALT. & ©. 5 

Balt. & ¢ ‘ 

Balt. & O * Hi, 
fait. & 0 \ 

RB. & ©, te ef 1 
B, & O., I ‘ 

WwW. Va. 4 
B40., Pr. J 

Div the 
Beth. Stee! ref. 4 ol 
Reth. steel ext “ 
Bkiyn City Ist Ss..10 
Bkiyn R. T. « 
Wkiyn R. T. 5 18. .1 ~ 
B'kiyn R. T. ref, 4 " 
Hkiyn t El. & ol 
Bkivn t', I . ta. i 
Bikiyn Un. Ga Letty 
Bur Cedar R. & N 

Lo tr om 
Bush Terminal! 4 SN 
Bush Termina SAT 
Bush Term. Bldg fis SS 
CAL. GAS & EI “. 
Cent. of Ga. cor #4 
Central Leathe 0 
Cent. of N. J rer 117% 
Centra N I ‘ bl 
Central Pacif 4 90", 
Central Pacific “) 
hes. & Ohio fun 
Cheese & 0 con Lh 
Ches. & O 1 st 
Che & O er ' 
©¢.&0., R.A. Ist ‘ 
Chicago & Altor ‘ 
Chicago «& tor 
c &Q n. 4 
e.. B Q 
< B. & Q. jt. 4 "s 
¢., B. & Q eb.ext.4 my 
ee 2 G PD. D ‘ "4 
C..B. & Q I s 
¢..B. & Q.. LD ‘ 
c.. B. & Q.,Ia.! ' 
Cc. & 1 I re ti's 
CAT 
Chi. & I l KX 
chi Il. & 
Chi lt é 4 41% 
Chi. Gt Wwe ‘ 


lat 44s ‘ 
Ci. Sh. Line 4 
Col. F. & I 
Col. In i 
Col. Mid. Ist 4 ‘ 
Col. Mid. Ist 
Col. & So. re 
Comp 
Con 
Cons 
Con. Prod. ref. s. f 
14 wi 


justria 


«& 
r ‘ M1, 
ral Re th 
Mad 


oul 


bs 


DEL. & 
Del. & 
D&H 
D.& H 
YD. 
PD. 
YD 


HUD. ev. Se. 107 
Hud, ref 4 HT% 
lien eq. 4 

deb. 4s, ‘16 





Det. Ed. col. tr 
Detroit United 
Dist. Securities 


Dul. 8. 5S. & At 





law 
Kita 

104 

101% 
NT 


2", 


The 





Last 





4h 





Sales 


11 











Hig) 
E. T. V. & G. con, 5s.106 
Ee. Tenn. reor. lien fs.190% 
Ed. El. DN Bkiyn C 
4s as 
Prie ist ns 7s 110% 
Erie Ist con 4 Mode 
Erie gen 4 Ts 
t is, Ser A 71% 
krie v. 48, Ser. B 77% 
Erie 4s, Ser D.w bai 
i I ol. tr. 4 x 
FL! x ! M. ce = if 
Ft W nc @ 105% 
; | Ww x | 4 67 
! } ‘ 4 ab 
} t ‘ 14% 
} Ge I 4 Se 
Gra ' 07 
i; ¢ ' t a 10; 
ee z t ni 
‘ P Ref. 4'4 ow 
‘ Fa ! 1 
Cre t & W I lls 
t k I 4 8 
EaAW xs 0 
j & Mat ‘ 7 
! & M ( 
| ' ‘ 
ce sa, 10 ms 
| « o ol 
« ef. 4 NTs 
i 
| ’ 
i's 
| ee 0 
| - 
| 4 ‘ 
| " 
; 
“i \ 4 Kher 
| 1.4 } " 
' t A. 
n Pay ” 
} it 
< ‘ ‘ 
© M 4s S4 
& M. 6s. the 
hh t A&M. 4 7 
’ "ig 
hk t ‘ * on 
err 4s mS 
Ke mS 
} s 
mM 
A 04 
J bd ] 
Ath 2 oO 
| 
| e 0. 94 
r 
i ‘ 1 O45, 
| \ f ' ‘ 1, 
' A t « 
| 
x \ ( 
| LA t 
] f 
01 
| 
‘ 
‘ 
4 ( 
| MANt mh 
Ma ‘ 4 x ©x 
Mer. } " s 
Mex. Pe 
M4 4 
| Mis ‘ ‘ ’ 
} Mr ‘ ‘ 
| A P, Ge. 10 
| 
| M M. 4 
M 
lw 
iM Q 
| M 4 ‘ 
| M ' nN ‘ 
j M ’ ( 
| M 0 
M.. } s 4 
1 M.. Ka t= 46 
M it tal 
|} Mo. |} 91 Pi 
| 
Mo. I is 
a " 
i M j 44 
| M : ss 
| Mo. 1 40% 
M “) 
| N \ ’ A's 
| M owe 4 
} 
' \ Q , ee 4 ‘ 
rar 
'N Tul 1Ob'y 
r ‘ 
Y ‘ Mo, 
} t eb 4s 4 924 
| ent ve + so\, 
Yt ent. ger reg S1% 
| N ent ‘ ‘ 1l4 
j 
N.¥.Cent.con.4 ev.A w®6% 
} N Li. S.col. dys 77 
N. ¥.4"e quip. 37.10% 
N.Y ent 15.102 
N & Mt ist 49 14% 
2 Conn, RR Toth 
| N.Y.& Erie 2d ext.s.107% 


law 


104 





‘ 


Last 


106 


1M, 


Sales 


i 

















Bond Trading 


Total Sales $22,868,000 Par Value 


High. 


N.Y.G.,E.L..H.& P.4s 85% 
N.Y.G.,E.L..H.& P.5s.105 
N. ¥ LE. & W 
D. & 1. Se 106 
N.Y..N.H.& H.ev.3%s 72 
N.Y..N.H. & H.cv.tis. 114% 
~~ @ N. H. & H. 
nor deb. 4s, "56. S0% 
i Oo. & W. gen. 4s 79 
N. Y., O. & W. ref. 44 82% 
N. ¥. & Rock. B. 5s.105 
N. Y. Rys. ref. 4s 79% 
N. Y¥. Rys. a s te 
N. ¥. Telephone 4 9 
N. Y. State Ry 4'os 86% 
N. ¥ W. & B. 4%s. 78% 
Norf & Se ref Ss 
‘ € “oO 
orf. & W. con. 4 ” 
Norf. & W P« Y 
a <4 RY, 
Norf. & W v'l 4s. Sg 
Norf. & W. gen. 6s..119 
Norf, & W. cony.4%4 21 
Nor Paeifi 4s ’ 
Ne Pi f 4s, ree 92 
Pacif s (Hes 
( POW bE y 4 
Ore. & Ca = 1O1%, 
(ore i & 3 ! 4s U2 
Ore st ne 6 1UB, 
bre ! ‘ 107 
Ore ' ef. 4s " 
PA COAST ae 
P: 1 
Pe Gt 4's 21, 
re ol #! i” 
Pe Sigg. tr s. 102% 
Pe 1 5% 
I & §_ I ity 
se f 12 
I 4 € i 4s 67 
Pe Mary. ref. 4 14 
PP ‘ 22. 92 
Poca ‘ i “ 7 
' Ry. & "4 
Publi ‘ he H 
I I ‘ mj hy 
I } P 4s OG7K 
t ! ze { W% 
he 1. & 4... OE 
1 4s i 
I A ‘ LD 
Roch & rt 4 P 
M.& gen 1] 
I M. & & 
R. 4&4 1 72 
1M A fs 40) 
& Ry. gen.%s. 102% 
K Ry. gen.6s. 114 
« & mY , 
r | > 
I ‘ i ris 
1 of 
4 69 
\ 8 
> W. oe 4 to 
P.M M ‘ 2 
1 M a 
A ‘ f LOTS 
4 ‘ 
& ‘ the. Tt 
‘ A 1 1 tu 
$ I 4 So 
’ ' 101 
‘ bal 
{ SS 
I M7, 
’ 0%, 
' ! 4 
} 1 10 
I s1 
- 4 ot 
0 
Gs.101 
‘ en 
‘ Ol 
1s 
x ‘ 1ON 
x ! ‘ts 
x & P 2 I 37 
‘ ; « 
i x2 
Vv 
‘ if 
Timi, 
t ale 
! x 
4 
I on I 4 FON 
" } 4 ‘2 
I t l. 74 
} { , 
102% 
Stee 104 
ee ef 104 
VAN 1A 4 t 
1 ’ 
a ’ 6 102% 
rei HN, 
WABASH t 4 
W Oune al ly ri) 
Wa ® 2 we bd] 
W.P.T. Ist 4s,¢ rm I% 
Ww. rT. Ist 46, Cent 
Re f. 1 a. .* 32% 
Western Electrik Von 4 


West«hester Light fs tently 


West v2 


Shore 4s 


Low. 
M% 
105 


106 
72 
114% 


wey 


GS 
4 
104 
i 
‘Us 
1! 
so, 
102% 
Tay 


91% 


Laat. 
84% 
105 


106 
72 


114% 


Kg 
79 
8244 
we 
73 
5s 


MOS 








ne 


Sales. 
or 
27 


1 





High. 
West Shere 4s, reg RSG 
West. Md. 4s 75 
w. % Tel. col. tr. Ss.l00%, 
W. U. Tel. r. s. 44s. 95% 
W. E. & M. ev. Ss...151% 
WwW. E. & M 5% notes.101% 
w.&i k on. 4s oo 
Wis. Cent. gen. 4s S66 
Wil.&S. Faille Ist hs. 1lO% 
Win.-Salem So. B. 48. 87% 

Otal sales 


Government Ronds 


9%, 





Low 


89 
i4 


, 
s 
% 


100% 


95 


1390 


” 


101% 


69 


86 


110% 


RT! 





{ S. 2s. reg 8 
I 4s, coupon 112 1l2 
4s, reg lil lil 

reg 101% 1% 

l = ou 102% 102% 

lo-French Ss 46 NS 

Argentine % 925, ‘ 

hinese R & T4'y 
‘ Tok i) TS% 78 
Dom. of al m=, “21 
when issue 99% 99% 
Dom Ca 26. 97% 97 
Db ‘ar 3 os Ms 
Japane j S614 se 
J 4 I ish sta. S4 M 
i 4 ier an sta. SI’, 1 
! 4i4s, 2 Ne st 
ap. 4'egs.2d S ta SO S4%q 
ap.4%s.2d Sr.Ger.sta. 81 SO 
Japanese 4 71 7 
Rey of Cuba 5 4.100% Ory 
Rex of « ne 14. 96 Mily 
Re < 3 {14s Stily NM 
State Bonds 
y anal 4 reg.1t4 ts 
, é 4s G1 10 ( 
¥. State 4 G2 1055, Wy 
Va ef.ts,B.t 0.cfs 
N. 3. City Heonds 
m4 ly ™) 
4 re rex N54 hg 
is, 1957 99% 99 
4 8 MIT, ” 

- isn eee 100 TIN 
i 260 102% 102% 
$ 4 102% 102% 
‘ ot 107 OF 
4 $ 107% 106% 

M 1957 107% «106% 
N 957 107% 10654 
4 N ky eg. 100% On 


Last 


So 


2 


74% 


100+ 
9) 


1714 


2 


lik 


oo 





8 
112 
111 
101% 
Wey 
Me 
V2% 
74 
‘ 
St 
S4 
Re 
4% 
x 
71 
100 
) 
S . 
$s 
4s 
Me 
Y 
19% 
197% 
or 
102 
07 
TO, 
OF 
0 
$ 
$22 Re 


Sales. 
16 
61 
10 
il 


If you have money to in- 
vest—or have money 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 


Makers” 


which 


al- 


are a 


feature every week of 


Leslie's 


Illustrated Weekly Newspaper 
Jasper gives you a keen ane 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 


what not to do. 
At all news-stands—10c 


9 


for the nexi 52 issues 


Or send $5 te 
Leaslie’s, 225 Fifth Avenue, New York, 


$1,096 INVESTED IN 
AMERICAN NAVIGATION CO. 
YIELDED $130 IN 1915 


R. D. McKAY 


1976 Reetor II 


$10.00 «a 


Broadway, 


Ne 


>W 


& CO., 


York City 





In 


$1.25 


o~ 


Times § 





Postage Paid. 
quare New York 


\{n Annalist Binder 
will preserve permanently 
and substantially twenty- 
six copies of The Annalist: 

Cloth, to Any Address, 
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Cant 
Chalr 


> Corn Cred 49 4 









Con ( a 


Con 










Con P 
Cosden Ref 20 194g 


Cosden QO. & St is 





& G.p 414 $ 


Cos.O 







Trust 





Cont. 












75 Dav. Chen 62 "s 
15 Fidel. & Dep..154 14 
10 First N. Bk..13 1S 
415 Houston i 5 b's 
290 Hous. Oil pf. 62 1 
40 Md. Casualty 87 
114 Md. Cas. rts ‘ 0 
32 Mt, V. C. M 101, 10 
55 Mt. V.C.M.pf. 5 1 
94 M.&M. Ban 8 
22 Mer: Trust 74g 2 
147 Northern Cen. 87%, Sis 
1,420 Okla, Ref 6% 
951 Penn. W. & P. 7 
781 Sapulpa 12% 


10 Union Bank. .1L' 
108 U. Rys & E. 27% 27 
4595 Way 0. & G 5's 





25 West Nat. Bk, 34, 6 

27,65 
BON ~] 

$5,000 A. I 4s Sh V2 
6,000 B. D. D. ts. .100% OOl, 
7,000 Balt. El 38. 100 Wr, 
28,000 Canton 5s 9955 Wry 
1,000 Car. Cent. 4s. 89 89 


2,000 Chi. Rys. 5s.. 97 7 
700 ¢. of B, 3%s 
1980 Sb SD 
1,000 C, of B. 45,'16. 99% 99% 
1,000 C. of B. 48,°51.100', 100% 
1,000 C. of B. 4s,'54.100 100 
300 C, of B. 43,°57.100 100 
800 C. of B. 48,'58.100', 00% 
5,000 C, of B. 48,'61.100 100 





3,000 C. Coal ref. 5s, 92 92 
10,000 Con, Pw. 4's. 38 RSt. 
18,000 Con, Gas 444s. 93.4 927% 
56,000 Cosden 6s. 119%, 118 

17.000 Pik. Fuel 5s..100', 100% 


12,000 Elk, Corp. 6s. 97% ‘7 
2,000 Ga. & Alabama 


con, 53s 103% 

27.500 G.B.S. Br.tac. " 
500 G.B.S. Br. 4s 20, 20 

11,000 Houston oi 

div. ctfs 79 i9 
5,000 J., Cc. & ¢ Ss 92 x 
9,000 M. & M. tr. tet. 102 @ 102 
8,000 Md. Elec. 53,, 99 IRA, 
1,000 Merch.Coal 5s, 95 95 


4,000 Mt.V.O. M. an, 99% 
5,000 Mon. Y. tr. 56 95 
: 1,000 Mil. Ref. 442.8. 92% 
4,000 Norf, Ry. 53.. 96's 
2,000 P. W. & P. 5s 92% 
1.000 St. P. + 53. 10214 
11,060 U, R.&E.ist 43 35% 
16,000 U.R.&E.inc.4s, © 
4,600 U.. R.& E.fd.5s 36% 
2,000 Mil. & Wel. 4a 9 
1,000 W. B. & A. 5s 35 

















$2%%, 400 
- 
Boston 
MINING 
Sales. Higt ow. Last 
. 3 3.630 Adventure +14 i 1 
569 Ahmeek id 8%, 100 
3,715 Alaska Gold 2114 19% 
9.320 Algomah 4 
240 Allouez 4, 
49,455 Am. Zinc * RO, 
700 Am. Z.pf.,w.i. Ti‘: 
690 Anaconda Si 86 
940 Ariz. Com’! 93, Bi 
975 Arnold 1 7S 
920 Butte & Bai 5% Me 
5,342 Butte & Sup i444 S1%, 
1,573 Cal. & Artz 7445 Tig 
117 Cal. & Hecla.560 0 
42 Centennial 8 7 
%) Chino ‘ 5g 14% a5 
4.150 Copper Range. 65'2 63% 64% 4 
415 Daly -West 4 oe 
3,747 East Butte “4 12 
873 Franklin 4 
18) Granby 9° 20 
124 Greene-Can 49 49 
535 Hancock . if 15% 16% + 
108 Helvetia . +0 40 40 
120 Inspiration . 2H 41% 47 
223 indiana . A 4% 
2,416 Isle Creek .” 46% 484 + 
. 201 Isie Creek pf. 90 89%, 30 
408 Isle Reyaie... 29 23 28 
4 @% Kerr lake... 4% 4% 





0,305 Keweenaw ... 5 4% 
L00T Lake Copper%,1/4 18% 
























100 


£ 





« 


100% 


03 103%, 








a) 
> 


we 


HERE F 


2ee 
ee *s 
eee 





+++) 


Transactions 











975 ak s 
1.400 4 
60 Supe 
1.960 S & 
SO Ta i 








10 

4 

4 

9 

6.401 Wyandotte 2 

214,895 

A RO 

= A x 14 
“0 Boston & Alb.19 
465 Bosto 79 
44 Bostor & S 
2445 Boston Me 44 
15 Bos. & Os 
4c.J. & pf.105 
18S Fit urg pf.. 78 
20) Me t 1m” 
80) Mass ‘ 7 

20 Mass | , 


N.H.&H. 6 





and o4!, 
id tis 
End g 
2,709 
MIS 4 


105 Am, Agr. (' 6s 
171 Am. Agr.Ch.pf, 97 
2.061 Am Pub. Ser 














425 Am. P. S. p LPs 
8 Am Suga 110 
145 Am. Sugar pf.116 
5.230 Am TT. & T YS 
130 Amoskeag Tot 
70 Amo a loo 
4 G = Wee + 
A.G.& W f. 4% 
1.265 Cuban Port vt, 
375 E. Boston 10 
101 Ediser 249 
20 Gen 168 
9 Ga. R & 1 245% 
Good t 15% 
Mass is 1%, 
Mass. (a &7 
McE A > 101 
Mergenthaler ¢ 
1l Mex re 8 
40° Miss P 7 
4 Miss Ft. I of 4 
ss } t Y fo 
SN ng 
” Nipe A 
#2 Pullman THot 
4 Reece B n 1 
bo Phew Be ’ 1 
Stud t 111%, 
Swift & 12, 
torri ) $4, 
Torrin yr 30 
United F t. 150%, 





3.347 Un. Sinnwe M ISIg 


436 Un. Sh. M B95, 
2,065 I S. ste 86 
13 U.S. Ste 118% 
4,141 Ventura ay 
220 Weat nio 915, 
10 Willys-0 10231 
39.410 
BOUNDS 
$6. Arm ig. © 
deb oa 99 
2,000 Am. Ag.Ch. 5s. 10214 
10,00) Angio-F'r 9. GBH 


59,000 A.T. &T.col.4s DBI, 
5,000 A.T.& T.c.4'4a, 10T% 
40,700 A..G.& W.L.5a 7944 


6,000 Atchison 4s 94%; 
$,000 C..B. & Q.jt.40 98% 
50@ Comb. Tel. 5a; 9% 
1,000 D.G.R.& W.4s 71 
3,000 K. «., Ft. S 
& M. és i116 
1,000 K.C..M.& B.5g 
WO K.C.,M.& B.4a 82 
5,090 K.C..C.& 3. Sa 61% 
7,000 M. G. 4s, ‘2R 97 
2,000 M.Gas 4¥gs, 41 94% 
19,008 NE. T. 56, (22.1024 
T0007 Pet Cr. @&.. 38 




















- re & Ps Wf = i 





Ps 


on Other Markets 


Week Ended April 8 

















rT 10 
“) g ” 0g 
200) i . § 84 
0 } = U4 104 
4 ; 
154 > liso $3 14 ile 6 
105 Deere pf , ) 102 
89 Diam. Mat , 72 73 
74% 74 
{H. Ss. & M 1 a>, a5 
“oO no tr nA IS * v9 
2 DM) { . ’ ” 
1 nd , ) 
216 Mon. Wrd ‘ { 
SU Na arbo x - § - j Z 
' P 7 > 
wate Pittsburg 
st | ple's (ia 10 = _ « 








x 
& 
e% 









































1 
) wift & bt 3 % +4 
fi 744, i 94 94 
Li 116 
H 4 4 
& Seu 4 s4 “4 
$¢ LO 1% 
$55,000 |. OR 5 6 w, y 16% TT 
14,000 Whi, Ry 97% 97% > 4 
1,000 C, Rys, 5s, B 10% 7 28 128 
WO, Ady 
| 1,000 ©. Ry. ine. 4 Ss & * 9 wi 
\ 11,80 Com. Ed 3. 102 025. f 9, 9 
2,000 Met. EL Ist 4s. 72 72 a 
1,000 Met. Gold 4s 72 72 71 71" 
6.00) Morrs&Ce4ics. 92% 2 9723, +4 44 
1,000 No. West. Ss. 89 R9 R914 a 13tg sd 
| 1,000 Pub, Ser 4% 4 25% 
10,000 Peo.Gas ref.5s.101 101', . cA 
5,000 B. ta 4 92 #2 y 18% 
6.500 swift os 1) 1K, %, 15 
2 000 Un. Sta. 4% 1001, 100%, 1004, os 
OY 
$14:,500 116 
’ Py 
Ph ~ + wi iT 
iladelphia 
3.108 108 103 
STOCKS 30 80 80 
65 65 65 e 
ot 7% OT 45. ae 
Bales. High. Low. Last. Ch'ge 100% 100 100% se 
25 Am. Can 60% GO% mi 
W Am. Locor 78 78 ; 
MOA G., N 1.120 i2 ray 
1) Aan Bye... 30 38 Toronto 
n. R f "y “4 , oe 
1G : 2 Low 
yw on 204 
42 ‘1 ‘ Y 75 
48 44 4% 10% 
i”) Buff. & S. pr. 60 > me _ 
9 Cambria Stee S14, sO 31% 
iit ambria Ilror a 45 ‘ 
ww) 4 N j 7 1 
10 Crucit ee rity 11% 
225 Ele Ste 12 “s 
200 ler 7 7 2 
iw) (ren ” 
125 Ger 72 . ¥ 
16% Ins. ('o. N 4. 26 My 3 ty, 
20 Kennecott 7 ; 
% Keystone Tel. 14 14 ‘ ist) rT 1T% 
46S Key. Tel. pt 70 A] 7 A 4.5 4.46 
626 Lake Superior Oe O15 ‘ © > a - . 
370 Lehigh Na ™%  Th% , Pass C. 76 751 
76 Lehigh Valley. 78 77 i = 105 
435 1. V. Tran = Late pe - 
2 L. VY rr, pf 43 ‘ i w 
120 Miami B's ™ re M27 4 
54 Minehi OTM Ts >. RO, 
North Penn 4 4 ‘ 1. p ce partes 
North, Central 88 N74, 3 ft Mil of oni 
Pennsylvania 57% * 20 
Penn. Salt 102 101 a2 
1 Penn. Stee a) 1 go > “9 
24 Penn. Steel pf. 98 +8 8 84% 
T78 Phila. Co 414% 481, 13% at ~s 
25 Phila. Co. pf i) 39 SP) , 261 
500 Phila, um. pf. 4% 4 4 12.™) 

734 Phila, Elec 27% 27% 27% tne i H. oa a 
115 Phila. KR. TT... 18% S's 18% 9 ” 
2.875 Phila. R.T.ctfs. 19 18 18% m 40', 
84 Phila. Trac 78 7% 76 a4 
“0 Ray Con 24 24 24 ‘ 74‘ 
558 Reading ..... Sé% 4, Stly 6 109 

3.511 Tomo. Beimont 4% au, 1% . 

4,04 Tono. Mining 6% 5% ; ‘ i +, 
873 Unit.Gas Imp. 88% 88% —% | = 
17 Un. Cos., N.J.22%6 225. 226 | 924, 
279 Union Tra: 44 43% 4% , | 19 
820 U. S. Steed... 85% S8% %4y i - ™ 26 
390 War. |. 2 5.. 10% 106% 10% % | 7 
110 W. J. & 5. 8.. 40% 49% %& | 
100 W.N.Y. &@ P. 11 11 it % x 88 
S31 Western Coai.. 67 66% 84. % | sh ta i 

2172 WCramp&éSone 85% 96 Sete + | $200 War 97% 
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Speculative Element 
in War Investments 


a *ereeL ine ines fron luge wie 


ing a low rate of interest in return for the chance 
of his certificate being drawn from the lucky bag 
of prizes. The scheme would have the twofold ad 
yantage of providing money for the Exchequer and 
an attractive investment for those who cannot 
make up their minds to participate in an issue of a 
humdrum character. It was not suggested in re 
sponsible circles that here was a type of security 
which bankers and other controllers of public funds 
could be expected to support, but for an appeal to 
the multitude the idea could not be surpassed in 
the opinion of its admirers 

What the yield from such a security might be 
few cared to predict. There was no modern prece- 
dent to act as a guide, so far as this country was 


SANDERSON & PORTER 
ENGINEERS 
Chicago New York San Francisco 
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concerned, but the suecess of similar emissions on 


the Continent could be pointed to as a good reason 
for following the example 

To the objection that the proposal savored of 
vambling, to which the Government could not 
possibly gives its consent, the answer was that the 
speculative element entered into nearly every 
phase of man’s existence, and that money invested 
in premium bonds would probably be diverted from 
far more pernicious forms of gambling. But there 
is no immediate prospect of discovering to what 
extent the enthusiasm of the advocates of premium 
honds is justified. 

The controversy between the “ pro” and “ anti” 
schools rendered necessary an official pronounce- 
ment on the subject from the Government, and this 
proved fatal to the suggestion. The Chancellor of 
the Exchequer in reply to a question in the House 
of Commons stated that it had been decided net to 
make an issue of premium bonds on the ground 
that such an emission would be contrary to exist- 
ing statutes. Needless to say, this disability could 
be removed without the smallest difficulty if the 
will was there, but apparently the Government 
considers that the prebable yield from the offer 
would net be suffieiently large to justify them in 
departing from tradition im the matter of British 
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loans in view of the storm of oppositior 
without question, would be evoked from the 
scientious objector.” At the same time it 
means eertain that the last of the matter has 
heard. There is a powerful section of the 
favor of the premium bond and vigorous 
tempts will be made to force the hands of the Gev- 
ernment But Mr. McKenna will preve a hard 


erack 
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Profile of Events 


The Stock Market, Like Things 
Less Volatile, Seeks Without 
Ever Attaining the Flat Level 
of Invariableness— The Future 
Is Like the Past but Different 


ROBABLY in every-day life we are touched ina 

thousand ways laws whose existence we are 
aware of dimly, if at all. In what we call coinci 
dence there may be a law which, if we understood 
it, would be as simple as a cube root. What we 
believe to be chance may be the product of some 
higher, exactitude. But take a 
thing that one can see. Why, everywhere in every- 
thing, do peaks and hollows And why 


transcendental 


alternate? 


in their alternations do they observe a rule of 
compensation? 
Ocean .waves me first to mind. They are 


fluid. 
for a condition of restful flatness. 
wind or 
will definitely yrrespond to the 
trough. Any volume of 
line of flatness r t 
that line. This unrest i 
the peace and preference of water. 
of plus and minus tends 


Every one Knows tne preference of wate 
Agitate it by 
otherv and the height of the wave 
depth of the 
water raised above the 
necessarily come from below 
1 condition abhorrent to 
The alternatior 


diminish in violence 


flatnes 


Reconcile plus a mil and you have 
again. 
5B if wl Y si - Sal thir 7 be true of lat a 
st ] ify 1 + 
which is solid [f you go walking around the 
world, you so ( that hills and valley 
alternate in li anne You walk’ over little 


hills into little valleys and over great peaks int 


valleys of correspo condition o 








flatness see! as in the case of the sea, to repre 
sent a gradual re tion of plus and minu 
Presently you coi o the sea, which as compares 
with the land ma em always flat, owing 


the fact that it est wave is only as high as 
a very small hil it if you walked down in 
the sea and alo yr, you would find mere 
a continuatior and, little hills and little 
valleys, great } | lepression pial 


and table lar 

Possibly tne i to be flat, as the se 
does. That ma to liscussed outside the 
field of econor € ma ition is not in it 


proper place. | ything in this respe 








resemble a } { racifie Rail 
ro ; 30th | ] iolent ele 
Vatl Ite ] daepressit 
If y could l’s prog 
r entifi it ( 
l i an ese ) 
eurv f | da 
brillianc ) 1 b T 
Dark Age ( 
wt I iv the ( 
ma d 1 1 rve 
or tne iV 

ken for tl 
t} r yn I 
marka or 
fort S OI 

Herber 4 » Statisticiar 
imagined a cur I yu underst od how 
a man’s reput i, no rising to a 
rreat peak, no ! ya iv, you would 


be able to say exactly wheré 


he stood in relat * mean of ; own renown. 
And if you had d 1 curve of the price of 
wheat might lie ag t the curve of one man’ 
fame and show } ts of surprising correspondence 


in the patter: 
“ What goes up must come dowr 


says the Wall 
Street i 


speculato ) a peak in stock 
market average e hares for a fall 
And he is partly right. Only the same might be 
said of anything that f tuates. It might be said 
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of mountains and skyscrapers. Anything that 
rises up is instantly attacked by all the forces that 
abhor the peak—the uncontrollable elements of 
nature, the silent powers of disintegration, man’s 
cupidity, wear and tear, and the stress of change 
Likewise, anything that falls below the mean tends 
to return thereto, assisted by—what shall this 
force be called? Buoyancy, perhaps. 
Why should things go up and down? 
may ask the question. 


Any foo 
It takes energy to put them 
up; and when the elevating force has spent itself 
reaction brings them down. There is this action 
and reaction in all things apparently. 
going far becomes action again and recoils 


Reactio: 


upon 





The certainty of this is what makes a curve o 


stock market fluctuations so fascinating to thos 
who think 


they know how to profit by disparitie 


and contrasts. One who buys in the depre 
and sells on the peaks should grow very rich. T] 
formula is simple and infallible. But, alas! 


always a factor of unexpectedness to complicate 


he law of compensation. 
[t is true that peaks and hollows correspot 
alue, or that as much as peaks are above 
neal » will the sum of the hollows be; but 
peaks may be succeeded by higher ones, and 
alle by deeper ones. with minor topograp! 
pi el between, in no inevitable relat 


confusion of those who put too 


the prophetic quality of these alternatio 


he stock market has gone up a e 
deal already is no sign it may not go up 
more; because it has fallen much is no i 


falling more, and, on the 


racter of the topography by which 


dition has been approached may be no 
hat ile evyond 
here are tendencies, or, rather, there 
ina ‘ ends ney of things to find ar 
im, otherwise a state of rest. The 
a e tne ature of the material, the more not 
at tendency is. It is more noti 


and securities than in mountains. Actiorz 


1 to a state of rest in securit 
generations ago in Wall Street Governr 
pa ] 25 W ¢ 
{ ia to rise and i I p 
In time tl é to f 
ep ») rise and fa a I I 
) ang e prevailing rate o 
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‘ tend to lesser di 
\ cur of sto marke ‘ 
izo ould not ive conta 
nare it’ all no ne importance 
! fully “as great as ‘that of railroad 
4 y statistical significance 
ately, no doubt, railroad shares w 


peak” and “hollow” in the old ser 


ecome investment They will be bo 
and sold on yield and not for sudden chang‘ 
tl asset V alue. That has for since happs 





shares abroad, in England espécia 


ilation on the London Stock Exchange 
years has been in more volatile things, 
and mining shares. 

After the 


again in Government funds, as 


war there will be a great specula 
was the case 

the close of the Napoleonic wars nearly a cent 
ago, owing to an enormous creation of new nationa 
indebtedness, some of which will be of a characte 
+ a + 


at first to interest the speculator more tha 


investor. The post-bellum financial operations of 
the world’s governments will tremendously influ 
peaks and hol! 
lows, will appear, of which no lights or shadow 

were forecast by those that went before, 


ence the course of security prices; 


The-curve of,‘ average ’,-prices registers effects, 
identifies..the.place where you are in relation to 


the past, hut,,is devoid of clairvoyance. A certain, 
rhythm of probability may be trusted only if nothing 


pa 
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Contributions te this list are invited from dealers and brokers of recognized standing ds 
or offers are received for the same security from more than one house the highest bid 
offer are given. No consideration of any kind is accepted for the insertion of these quot: 
are given strictly as news. Address, The Open Security Market, The Annalist, Times Sq 
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Bid for— i | Bid for— Offered 
‘ B \ i | A B) At B 
Cincinnati (Ohio) 3.65, "44-"24 2.6 ecccccce *4.45 H ‘ | ( B. & Q » Ext. 4 
Cohoes, N Y Fire Dept } 1927 MN 98 M ( & Tyie é 
44s, 1916-34 e000 v Ch L. S. & E. 1 t14s, 19¢ ‘7 Wo & Stanle 
Clay Co (Ark.) Drainage | M. & St. I leb., gen. 
Dist 5s, 1924-35 9 ecéuches Lim \ and ref. 4% “O14 AO & i Hodges & Co. 4 Ren Hodges & Co. 
Dade Co. (Fia.) Rd. & Bdge Do gen. 414s, 1980 JJ 103% Esta & 
5s, 1920-39... sich , ° “430-70 Weil x Do gen. 414s, 2014 10 My , 
Davie Co. (N.C.)Rd. 53,'25-55 oe *4.40 Chi, & N. W. 5s, 1987 MN 116 Colgate, Parker & Co 
. Dayt.(O.) Pub. Im. 4%s,'41-46 ay eT) Vm. R. Com Co. | ¢ st. P M. & O. tis JD 118% Remi Hodges & Co. 11%. Re Hodges & Co 
Elizabeth adj 4s, 1922 , 99 J. S. Rippel (New'k) ic., P. & S, L. p. 1. 4%s, '30.MS 756 J. Lisman & Co 
Edgewater, N J ref 5s, Chi. Un. Sta. 4%s, 1968..JJ 100 Montgomery, Clothier 100% Montgomery, Clothier 
1922-34 ‘ gece “4.20 rR. M. Grant & Chi. Terre H. & S. E. 1st 5s, & Tyler & Tyler. 
Fall River, Mass., reg. 3423, 1960 re ‘ 70 Wolff & Stanle 
1929 eee oeee ¢ 95.85 Estabrook & Co Chi. & W. M. Ist 5s, 1921..JD S&S Wolff & Stanley 
Essex Co. 4s, 1926-49 . 100 J. S. Rippel New ' kK) Cin., Dayton & Ironton 5s 41 Vickers & Phelps 45 Vickers & Phelps 
Harris Co. (Tex.) Nav. Dist C., I, St. L. &C. 48, '3.Q.F 92% . $4 Hartshorne & Battelle. 
4%s, 1941-51 ; rene ; *4.40 Weil, Roth & Co Cin., H. & D. ref. 4s, "59..JJ 79% 80%, Vickers & Phelps 
Greenville, Miss., ref 5s, Do 2d 444s, 1957 JJ 88 oe Piaieth Ohie ak haeeietl 
1923-45 : es ; ee a Wm. R. Compton Co Do gen. 5s, 142 ‘ ID 91 ” 
Hudson Co. (N. J.) 4428, 1944.*4.20 Remick, Hodges & Co.*4.10 Ren *, Hodges & Co Do inc. 5s, 1939 s JJ - oe ‘ 75 Vickers & Phelps 
Harlan Co. (Ky.) Road & Se. & Cc &2 RM... ka Wake 
Bridge 5s, 1922-46 "4.0 Weil, Roth & C Water V. 4s eeeeeeeee SO Samuel Goldschmidt... 82 Samue! Goldschmidt 
oe (Tex.)Dir.Oblg. 5%s Do Spr. & Co. Ist 4s, °40.MS 86 Coffin & Co 
1931-2 *4.535-°4.40 W.R. Compton Co Do Cin., W. & M. Ist 4s, 
Jersey "City 4 43 (schoo!) *4.05 Hornblower & Weeks.*4.00 Hornblower & Weeks 1991 JJ 75% Coffin & Co 76% 

Do 4%, 1961 *4.05 Remick, Hodges & (o0.*4.00 Remick, Hodges & Co Cleve., Lor. & W. Ist 5s 107% Remick, Hodges & Co. 108% Remi Hodges & Co. 
Joplin (Mo.) School Dist. 4%s Cleve. & Marietta 444s, 1955... 99%, Baker,Carruthers&Pell 100 Baker,Carruthers&Pell 
1926-1926 ° , *41e Wm. R. Compton Co Cleve. T. & V. ist 4s, "95.MN SZ . 88 F. J. Lisman & Co. 

. Lakew'd (O.) Imp. 5s, ‘17-21. . seccesece *4(0 Weil, Roth & Co Col. Sp. & C. Cr. Dist. Ist 
Little River Dr. Dist. (Mo.) i: BORD noc cscsiccssassccalle @ Coffin & Co XL , 
5%, 1919...... 5.75 Estabrook & ° *7.0 Estabrook & Co Do Ist con. 5s, 1942 .AO 8 F. J. Lisman & Co 93 F. J. Lisman & Co 
Long Beach (Cal. )Se. 5s,'55-54 J 7 *4.40 Sidney Spitzer & Co Col. & Tol. 1st ext. 4s, 5.FA 87 Baker, Carruthers&Pell 
Los Angeles 4%s, 1924-27....°4.30 Remick, Hodg & Co.*4.15 Remick, Hodges & Co Dawson Ry. & Coal 5s, '51.JJ 95% Vickers & Phelps 
Los Ang. Power 4%s, 1939-42 A aes ; *4.15 Wm. R. Compton Co Dayton & Mich.cn.4%s,1951.JJ 95 : ‘ 
Memphis( Tenn. jref. 444s, ' 40-48 : 4.25 R. M. Grant & Co Det..G.R. & W.1st 4s, 1946.A0 71 Wolff & Stanle. 75 Wolff & Stanley 
Montgomery (Ala.) 4%s, 1987 4,25 Weil, Roth & Co E. T., V. & G. devel. 5s, 30.JJ 104% Coffin & Co 
Mobile Co ( Ala.) ref.444s, 1937 a 4% R. M Grant & Co El Paso & R. [.1st. 5s,1951.JJ 95% Vickers & Phelps : 
Newark 4s, 1922-30 : wo J. S. Rippe Newark Erie & Pitts. 34s, 1940 JJ STi, Hartshorne & Battelle. 89% Hartshorne & Battelle. 
Newark (O.)str't imp. 5s,'21-29 *4.10 Sidney Spitzer & Co Erie 7s, 1920 eoceeeees 110 Wolff & Stanley 110% Wolff & Stanley 
Newark (N. J.) 4%s, 1900.. wee *3.95 Burgess, Lang & Co Fonda, Johns. & Gloversville 
N. Y. City 6s, 1916 101% Mann, Bill & Co...... 101% Mann, Bill & Co 4'as, 1952 . Tr, >. .- | tence - 81 
| . 10214 F. W. & Rio G. Ist 4s,1928.JJ . ... 68 Vickers & Phelps. 
Do 4%s, 1965 - 107% Canfield & Bro 107 11-16 Canfield & Bro Fre., Elk. & Mo.V. 6s,1933.AO 120 F. J. Lisman & Co : 
Do 4%s, 1963 . oe wy ‘ 107% Gal.,Hous.Hen.1ist 5s,1983.A0 85 White, Weld & Co 90 White, Weld & Co 
Do 4%s, 1957 1067 . 1074 GilaV.,G. & N.1st 5s,1924.MN 1004, Baker, Car. & Pell . 101% Baker, Car. &* Pell. 
Do 4%s, 1964 102% 108 G. R. & Ind. Ist 4%48,1941..JJ 99% 2 a ae “ 
Omaha (Neb.) 444s, 1958 *420 Remick, Hodges & ‘‘0.°4.10 Remick, Hodges & Co i ee ee ees 6 kes éee- ~~ wen cemee 65 Wolff & Stanley 
Do Water 4%, 194! 107’, Estabrook & Co Gulf & ShipIsi.1st 5s, 84 Robinson & Co --» 88 Robinson & Co 
Nutley (N. J.) 44s, 1946 *4.10 J. S. Rippel, Newark Hawkens.&Fla.S. 1st 5s,’5: 90 Coffin & Co .-- % Coffin & Co 
Paterson (N. J.) 4s, 1917-46° 4.06 J, S. Bache & Co “29% J. S. Bache & Co Ill. Cent., Omaha 4s, : . t Baker, Car. & Pell....... = : 
Pitken Co. col, ref. 5s, 1917-21 4.25 R. M. Grant & Co Il. Cent. col. tr. 4s, 19 N . 86 Colgate, Parker & Ce. 
Port!'d(Ore.)gold water 48, ‘36 oe 9 Estabrook & Co Keokuk & Des. M. Ist, 1923.. 57 Wolff & Stanley - 61 Wolff & Stanley 
Prentiss Co. (Miss.) R. D Kan. City & Pac. Ist 4s, 1990. Ww A. E. Fitkin & Co * A. E. Fitkin & Co 
No. 1, 3d Supo's D., 1940 5.18 Wm. R. Compton Co Laramie H. P.& P. 6s,1929.JJ . . & Jacob Zeller 
St. Louis 4%s, 1955 107% M. C. Steinberg & ne Lake E. & W. 1st 5s, 19387.JJ 984+ Coffin & Co wseee 99% Coffin & Co 
Do 4s, 1928-29-31 ‘ . 101% ‘ Co., St. L. 102 Steinberg & Co., St. L Little F. & D'ville 3s, 1982.. 79 Wolff & Stanley....... 5&1 Wolff & Stanlev 
Salt Lake City school dis. 1930 "405 R. M. Grant & Co Lex. & Eastern Ist. 5s, '65.A0 100% Kean, Taylor & Co.... 101% Kean, Tavlor & Co. 
San Antonio 5s, 1990-34 *4.30 Remick, Hodges &Co*4.20 Remick, Hodges & Co L. ¥. cons. 5s, 1931..Q., Jan. 106 Coffin & Co see . 
San Antonio, S.D. 5s, 1956-36 wine , “425 R. M. Grant & Co Do Montauk ext. 5s, 1945.JJ . .-. 108 Coffin & Co 
San Francisco 5s, 1918 “40 Colgate, Parker & Co Long Island Nor. Shore 58.. 100% Baker, Car. & Pell . 102 Baker, Car. & Pell 
Ban Diego (Cal.) Water Ss, 1945 peensace coeeee °4.2)=©6Leggett, Hechb rmn&Co Louis, & Ark. Ist 53, 1927 8&8 Wolff & Stanley 91 Wolff & Stanley 
Santa Cruz Co. (Ariz.) Rd. & Louis. & Nash. 1st 5s, "37 MN 108% Remick, Hodges & ('o. 110% Remick, Hodges & Ce. 
Bdg. 5s, 1965-35 sealed ‘ *470 W. R. Compton Co L.& N.-So.Ry.,Monon Joint 45 «.-  ewseeeee wee nnee + SS Samuel Goldschmidt. 
Seattle (City of) Rr. 5s, 1930 aa “1 Manistee & N. W. 5a, 1925... o-- erro a coscccce 90 Wolff & Stanle; 

















Shreveport (La.) W. W. & 
Sewage 4%s, 1940-54 , jensncas “— *45n 
Surry Co. (N.C.)C.H.5s,'26-46 “— 440 Sidney. Spitzer & Co PTR 
Wash. (N. C.) imp. 5s, 196%. *470 Weil, Roth & Co THE COM OLLER OF 
West Bay City(Mich.)4s,1929* 98 Remick, Hodges & Co. 100 Remick, Hodges & Co 
eee a co Settee THE CITY OF NEW YORK 
*Basis 
RAILROADS will sell at his office in the Municipal Building, on 
4 4 A 
Bid for— Offered Wednesday, April 19, 1916, at 2 P. M. 
At By At By 00 00 dic 
Alb. & Sus. cv. Stes, 146.40 87 Sutro Bros. & Co . 87% Samuel Goldschmidt $40,000,0 ‘3 4 Yo 
At. & Birm. ist 5s, 1934..JJ 8&5 Samuel Goldschmidt 86 F. J. Lisman & Co ° 
Atl. & Den. 4s, 1948 “4 Baker,Carruthers&Pell S854, Baker,Carruthers&?ell Gold Corporate Stock of the City of New York 
Atl. & Yadkim ist 4s, is 79 «6A. E. Fitkin & Co s2 A. E. Fitkin & Co. , 
At.c. L.gen. unif.4%s,1964.JD 91% Coffin & Co v2 Kean, Taylor & Co Payable April 1, 1966. 
At. & Char. A. L. Ist 5s, 1944. 102% White, Weld & Co 10% White, Weld & Co —and— 
At.C.L.,L.&N.col.48,1952..MN S86 Montg’y,Cloth. & Tyler 8&7 Monte’y,Cloth.& Tytler 
At.,T.&S.F. Rocky M.4s,'65.JJ 85 tobinson & < 87 Robinson & Co $15,6000,000.00 41% 
Do East Okla.ist 4s, '28.MS 9% Remick, Siethies & Co, 97% Remick, Hodges & Co ° 
Atl., W. & El. P. ist 5a...3J 98% B. H. Rollins & Co... 9% FE. H. Rollins & Co Gold Corporate Stock (15-Year Serial) of the 
B. & O. Ist 4s, 1948 -.AO 91 Remick, Hodges & Co. ¥l'4 Remick, Hodges & Co ° 
Do gen. & ref. 5a, 1005 100% Montg’y,Cloth.& Tyler. 100% Monts’y,Cloth.& Tyler City of New York 
Do P., J. & M.O.3%s,'25.MN 92 Remick, Hodges & Co. 92% Remick, Hodges & Co : 9 Apri 93 ‘ 
Bangor & A.ist, M. L.5s,'4333 100 Burgess. Lang & To.. ... Matering annually from April A, 1997, to April 1, 1934, inclusive. 
Do Pise. Div. Ist 5s, "43.A0 94 o . 97 Burgess, Lang & Co Exempt From FEDERAL INCOME TAX and From 
Do ref. 4s, 1961 Ji 4 ie ; Ali Taxation in the State of New York Except for State Purposes. 
Brooklyn & Mon. Se, 1958... It Baker,Carruthersé&fell — 
gee de pte cage fy 4% Wolff & Stanley 4% Wolff & Stanley ‘Fhe letter class will be sold only in sernes. For example: A angie bed 
1937 inde. “MS 109% R k, Hod & 11 k, Hod & —~ > Pn = 
teens ME ¢ Remick, ges & Co, 110% Remick, Hodges & Co. to years. No bids will be accepted fer separate maturities 
Buff. & Susq. ist 45, 1963.J3 78 J. S. Farlee & Co . 7 Robinson & Co 
Carthage & Adirondack 45.. 89% Samuel Goldschmidt.. 897 Samuel Goldschmidt. Separate Proposals must be meade for each class. 
Cent. R. R. & Bank Co., Ga. “an a ter New York Charter provides.that bids may be made 
col, tr. 5a, 1987. MN % Baker,Carruthers@Pell %% Baker,Carruthers&Peil : . A t be 9 oor 2 quotaice fd $1¢ for each ne 
Can. North. 4% (ster!.) 1942 .. neon Liseseee 82 Wolff & Stanley ny yearn dele wheres fogs ck octets: 10 
Central Vermont ist 4s, 1930. 81 Wolff & Stanley...... 66. 0 cccesees i nee is each clags in separate sealed envelopes, enciosed 
Cent. of Ga. Mob. Div. ist in other envelopes addressed to the Comptroiier. A Deposit of Twe 
Ss, 1946........ cisssssss SS 108% Coffin & Co ‘ hxc athusia Per Cent. of Par Valse must accompany each Bid. Such deposit 
Cent. of Ga. O. _Ist 5s, 45. 101 Wolff & Staniey.. 104 §=6Wolft & Stantey => be in mosey or certified cheek ag a New Yerk State Bank 
C. & O. Mor. tat Ss, '45..A0 98 Montg’y,Cloth.& Tyler. 100 Montg’y.Cloth.@ Tyler. or Trust Company, er any National Bank 
Chat., R & So. &.......... - 100% Wolff & Stanley... 107% Wolff & Stantey. Fer fuller tmformation see “Cisy Record,” publiahed ac Nes 3 
C. & O. Potts Creek 45...... 73 Vickers & Phelps..... 78 end 98 Reade Street, New York, or coasult any Sank or Trust Gem- 
ar, oe Sandy 4s..... «s+» 8 Samuel Goldschavidt?. ... ........ pasy. Send fer descriptive cireviar te 
. A W. ist Gs, 1927..37 108 Coffin & Co scoccunp 20 Coffin & Co. 
Chi. & K. Ill. ext. @, 1901.3D 106 ae Pap a ‘WULAM A. PREMDEROAST, Comytroter, City of Now York. 
Chi., I. & L, gen. Se, 1919.37 96 F. J. Lisman & Co... 100 F. J. Lisman & Co. Mamicipal Buildiag, Mew Yovk. 
& So 





. 2, 1956..... WH Samuel Goldschmidt 30% Samuet Goldschmidt. ‘ 
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owe = eee SS 7 
§ : cee ae ‘RE YOU 
| ° 
ODD LOT An nalist Open Market  Sidicy Coa 
BUYING p [ Investments? 
| 
| nvestigated offer- 
T Sav isistentiy ane ha 1 7 
cat gavetiaaie wolk ng Pe Ross 7 4 A to 6 per 
ts a buy a 1e erg: — B d. | ou. 
, stock, whether ¢ inves ) a 
or speculative merit Payment on Ss Bonds ! 1-1 
on installments provided for in pookiet, 
| our plan. Send for booklet S-20 
. nd Dept. 
HARTSHORNE RAILROADS—Continued pt 
Bid for—— Offered i 7 1" TQ m 
AND m9 By ae FH ‘'Y TRUST CO. 
PICABIA Me. Cent. Ist&ref.4%s,55.JD . Pye 100% Remic 14 vark, N. x 
Mid. R.R.of N.J.ist 5s,,40.A0 106 Vickers & Vhelps . 174, Samuel ¢ the Gt: 
Se Ot, ee ee more M., St. P. & S.S.M.con.4s,1938 . oes seseeee 93 Hamblete ( he state. - 
M.,S. Ste..M. & A. Ist 4s, 20.JJ 7 Remick, Hodges & Co. 7%, Remi } 
7 Wall St. Tel. 4590 Rector Mo. K. & E. 5s, 1942 7; Wolff & Stanles = Wwoltt & A/ E OFFER 
Mo. & O. Ist ext. tis, 1927.Q.J 108 Remick, Hodces & “o. 1014 Remick, H P ev & 
- Do Montgomery Div S Me) Samuel Goldschmidt i fA { 
- Div. 3 : : | A First Mortgage 
Monong. So. Ist 5s, 1955..A0 100 Coffin & Co } 
| 
Mor. & Es. Ist 3%s, 2000. .JD , ST te | P hi 
WA & Bs. 3 : ey | rub Ut it Bond 
Mut. T’'m. B. Ist 4s, 1924..JJ {4 Baker, Car. & Vell.... } uni dt 
AMERICAN GRAPHOPHONE CO] Rt T's c. in: tx, 1047 AO 90% Vickers & Pheips | oe me : 
Do Ist con. 5s, 1951 { i. J. Lisman & (Co jad : ! F CASH 
od Bought and Sold New Or. Gt. N. tst 1a 7 ( H. Hensel ow Cc. H | eo led d bt 
Bookiet on Request. N. Y. & G. L. prior lien 5s mmunity 
1946 ‘ MN Coffin & Co ; | - —the 
MORRIS & POPE N.Y..C.&St.b.deb.48,1951..MN 4 ; Ree e Si Coffin & | 1 OVER TEN 
N y. L. BE. & W. 7s, 1920 14) Wolff & Stanley 1101, Wolff & | ve o7 
Members New York Stock Hachange. N. Y., L. & W. Ist 6s, 1921.JJ iv7% Sutro Bros. & Co... 108% Sutro Bre i eid 4.90 c 
N.Y... C. & W. rei.4s,1992.MS s2%% Vickers & Phelps.. gw CO & investment. 
50 Broad St., New York. Do genl. 4s, 1992 MS & Coffin & Co in - th & P ll 
N. Y¥., P. & B..gen.4s,1942A0 41 = ita éeSeiseth0g ea } 2 rrucners e 
N.Y..& R.Beh. 1st 5s, 1927.MS lovig Baker,Carruthers& Pell 10 Baker .( } ) Hanove 
a Norf. & So. 5s, 11 7S Samuel Goldschmidt aries 
e Norf. & \ New Rive 6s 1M) 4 
First Mortgage Northern Idaho & M. 6s, IM 51 E. Fitkin & Co 53 AL EL J | fz, wr 
Public Utilities N.M., S. RR. & T.60, 1905.40 8 Burgess, Lang &Co:. 88 5 | wi tates feel 
_—— —_ Og. & lL. Champ. 1st 5s,1948.JJ “ 74 | “s és 
Ore. R. R. & Ne 416946 JID ww Coffin & Co fl, Cot | i, . fai 
B O N D S Paducah & Ill. 4!4s, 1954 ean, Taylor & Co.. 10) Ke ( Gi i Steel Tool 
Penn. Co. sta. 4s, MN ¢/s lontgomery, Clothie! om Me | p a 
[Pk > eg 7 a60.FA 105 & Tyke 1055% | d—Quoted 
ee kn ee. eee eon Welt a tan... ae - 
61 Broadway, New York Peoria & Pekin Un.td 4s 1921) 87 . 80 ce. Et INGE & co. 
Telephone Rector 1385 rere Mara. con. 48, 1951....JJ 43 Samuel Goldschmidt 44 Redn 44 New York 
ae ‘ort. & Rum. F. 4s, 1927..FA 2 Bi Lang & ¢ 5-6 
60 Congress St., Boston “tn Son rly bss poe ID 11714 Co ‘ a wv | : 1-5-6 
RS Pit.. Bess.& L. E.cons.5s, 14733 17's TONES O'¢ n _ 
Pit. Shen. &L.E. 1st 1M4OACE TOS 1081 
a . ee inal Bonds 
a i ir Ci Be ee ee i. ‘ot hermtls Raes & Oo... 86 forgone 
Common Stock St.L..RockyM.&Pa 255JJ 8&5 Robinson & | ae ree eld 5 mga 
Ist Pfd. Stock St. L. & Adir, 2d 6s,1996.AO0 10z'y Coffin & on 
Old Pfd. Stock. St. P.. K. CS. L.4148,1941.FA 64 Vickers & Phelj Aad > 1 
SUTRO BROS & CO St. P., M. & M.cons.4 JJ wi, Remick, Hodges & Co. 105%, I | 500 600 ccbed 
° *) Do con. ts, 1933 JJ 12 ; joe 
Bankers, St =) M.& M..M a 4s 7..ID {tg NT, x CMA 
120 BROADWAY, N. Y. SF. & No. P. Sa, 1919....33 101 i ala 1 i tay 102 = i SMAN & co. 
Telephone 7350-1-2-3-4-5-6-7-8 Rector SF «€é5S. J. ' 1n40.AO 108 Coffin & Ce b Exchanse 
- ~ sane St. Clair T. Ist 1942.FA 10 14 Coffi Securities. ; 
Ss K.. & W Ist 6 1934..A0 11 Sutro Bros. & C« io Sutre KE’ NEW YORK, 
MEGARGEL & Co So. R. Aik. Br. ist 4s, 1998 70 A. E. Fitkin & Co 7s id aed 
j Suf. & Caro. Ist cor w52 Sy Wolff & Stanley 93 Wol ~ N 
New York Stock Exchange Tenn. & St. 1 Hi IJ s% Coffin & Co 871, Cof A , Utes 
Members } Boston Stock Exchange = ‘ aa R 
ticage Stock Exchange Do 4s, 16% \O 7 + TO Ka ipment Bonds 
°° Tol., Peo. & W t 4s, 17 7 R.G.Whittemore & Co. (0 Ru f 20: 
cos Securities Ul. & De® cons. 53, 1928..JD 10 Redmond & Co 102 Rec ( & Quincy 4s, 1921 
35 Pine Street, Do 4s, 1952 Wolff & Stanie <a re Ry. 6s, 1945 
New York | Union Depot R. R 21, Harry Stix Ss Ll. P if NY. Ss, = 
BOSTON CHICAGO | | Un. P. Ist & ref. 4s, 2008.MS Wie ¢ I 
a 2 ena a , s. & Mer. 18t i! AO len | : n & ¢ TT he | 
Vie. Bu, et des 68..AO Mb Redmond & C "Red Bi E LDREDGE, 
Wab,., Oma D bs, M41. 72% Wolff & 8 7 6UW Tel. Cact:¢ 
United States Telephone 5s, i919 ee ae oa cae anaes a a ge igen el. Cort. 632. 
MW =. 2. 2 © t 2 nuel Ge set 
hing Lay Sony 
Cuyahoga Telephone Ss, 1919) | °,..%.. “~ ERM SECURITIES 
MILLER & CO. PUBLIC UTILITIES industrial Corp's 
Private wires Pais aor Richmond &£ Bid for = ; ort . ae Sn 
29 Broadway, New York City. At By At Ry ; 
Ad lack El. Pow. 5s, ‘62.JJ Sig Be ! ot, | I 
on _ 1 dack El. Pow m. IJ ; : Dor i J OS. & HUTZLER, 
- Alba South. 1s 5s, 1939..MS ™ fedmore he 
Alabama I Ist 5s. 1946.MS HH. Colgate pings? 
20 Broad St. 
Alt Slater Wat 6 19-335.) 445 i we — 
FINCH & TARBELL } Am. Pub.Ser.1st lien 6s,’42.JD W. H: & C% rT “ . 
aber Arr & F..4 4s; 1929 2 I + - 
a : } An Water Wa & I 4 cc, H He ‘ 44 Se i Fo uv yield over 7 
EQUITABLE BUILDING Meheville P.& L. Se, '42..4.0° 4. “Redmond & ¢ 97 Re i 
120 BROADWAY Atlanta St. Ry. con.te, '29.J] 102 Holt & McWilliat 04M ‘souk saan 
ELEPHONES RECTOR 5630—4 Atlan. W.& El. P. 1 pos H. Hollins & Sons.. 99% E. H en: See 
Aug.-Aik. Ry &! Isc JD in tedmond & Co 72 Re me 
’ s 
Baton R. KE. Ist 5s at a Sto & Webster ey01, S : 
— i ae , vey . Miller & C » MI ‘ , ars on application 
Middendorf, ‘Williams & Co., Sas, Do gen, Ge, iid......-MN M6 5 seseseeses gs R. G 'TEMORE & CO. 
INVESTMENT SECURITIES se 1999 sree $3 ae ebb testa ‘ New York City. 
* | Bos. & Wor. St. Ist4% 23.FA 1 burgess, L & Co {4 Bure a Sper T gee eg 
ee = ego a | Hlue Ridge Ele JJ 9%S. K.P Phil ; <u Day. Rfdg. Guar. 4s 
Equitable Bldg ‘ine St. | Boston El Ry. 4s, 35..MN ; ae. 91% Estal ] 
Inquiries solicited. | Cape B. El Ist Ds, 1982.J.J S6% Stone & Wei ! *“) Stone & | ¢ & Ironton Ist 5s 
| Cc. W. P.S. Ist & ref,, 52.FA So N. W. Halsey & Co 6 N.W.H | ; RS 
d I d Is Central Dist. Te ' , M2, ¢. H spennid 103% C -. j XS & PHELPS, 
High Grade In ustrials | Central States El 5s, 1922.JJ 14 Berdell Bros 04, Berdell B , New York 
Investment Securities. Cen, Un. Gas Ist 5s, '27...JJ 102 H. N. Whitney & Sons. 103% H. N. WI ohn 6136. 
ie ; City & Sub. Gas, Wheel., W. 
Inquiries Invited. V Ge. 1922 en dechicee 
S. L. WAITZFELDER & CO., | citizens’ Gus, ind. 30, 42.34 84 Miller & Co 06 Miller & Unit a Ay. Ist5s 1932 
25 Broad St., New York. Clev. El. (Til.) 1 9. AO 101", Spencer Trask & Co.. 102% Spencer Tr & ‘ ; 
: a | Coh 8. C.) Ry. & El. RAI CK RUS 
“OFFERINGS WANTED Ist Ss, 19H; 53° “Refnont & Co ee | K | USHTON & CO. 
Colum., Buckeye Lak. & New- : a ae penne 
— _ orgs ark Traction Ist os, 1921 “ye “Burgess, Lang & Co.. 98 Burgess g & NEW CHICAGO 
st 5s Com. P. Ry. & L. Gs, "IS. MN 102% Berdell “Bros ws Berdell I m 
’ C. P. Ist & cons, 5s, '64:.4O *96-" Stone & Webster States Electric Corp. 
OT TO BILLO Conn. R.& List 444s, 1954.std. “et €offin & Co ‘ 102 Redmond 4 = ¥8 2nd 8% Notes 
3 t. 7 és | Do unstamped . 10% > Redtnond & Co.:...... 00. ’ 4j | I “1G 
Hanover 6297. i 7 Wall St N Y. | Con. Trac. (N. J.) Ss, , IPAS I. S. Rif pel (Newark) 7 pad pil Br ut pers 
: +-Con- Gas. N.J. 1st 59;3°°96;. 72055. 2) 2002... ou J. s ippel Utility Securities 
f re 102 Rippel 3 
| Alabama & Vicksburg Stock Do. ref., ‘th. SD. ots. 54 a 3 Oe reer 971 “ iif B ¥ ‘Phone Rector 9980, 
| Vicksburg, Shreve. & Pac. Stks. . Con. P. (Mich) 5s, 726. Ja 27% BK. & Ul Rando) ph oR BK. & ©. Rahdoly f phia..and Boston 
C. P. of Minn. Ist 5s, '29.MN 111g ‘Berdell Bros ¥ is - > THe W + 
_, Wolff & Stanley Con? Pt “CN. 10.7587 *26 KS% Miller & Co.. Wy Miller & Co = To 7 wa 
‘ CC. Wi of Litica Ist 5s, 30. Js fol perenne | OG, oie a 104 Redmond & Co. = ca <i a 
el. 6557 Broad.” "27 William St., | Do deb. Sx, 1930........ jy “ ebncncts 95 os, ; ms A — a Se 
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Cuyahoga Telep. 5s, 1919..JJ 7% 
Dallas Elec. 1st col. tr.5s,1922 96% 
Dayton L. 1st ref. 5s, ‘37.MS_ 
Dayton P. & L. 5s, ‘41 JID #% 
Denver U. W. Ist 5s, ‘14. .JJ 
Denver G. & El, 5s, '51..MN %6% 
Det. Edison fis, 1925 ood 127 

Do Ist 5s, 1935...... JI 108% 

Do ist & ref. 5s, 1940...MS 100! 
Denver U. W. 5s, 1914 88 
Den. Tr. Ref. 5a, 1955 74 
E. Tex. E. Ist col. 5s, '42.MN 90 
E. Penn. Pow. 5s, 1959..A0 108%, 
E. St. L. & Sub. 5s, 1982..A0 895% 
Econ. L. & P. Ist Ss, 1956.JD 96 
tMd.E.1. of N.Y. Ist! 5.35 108% 
El P. El. col. tr. 5s, 1982..JJ 96 
El. Trns. Co. (Va.)5s, 1920.JD 
Eliz. Plain & Cen. J. 5s, 195 94% 
Eliz. & Tren. 1st 5s, 162..AO 8&3 
Evans G. & L. 5s, 1982..JD 96 
Fed. Lt. & Tr. ist 58, 1442.MS s& 
Fulton Co. Gas & El. 5s, 1996) 96 
G. H’'ston El. Ist 5s, 1MA.A0O 92 
Gal. El. Co. Ist 5s, 1940..MN_ 89 
Gen.G.& El.ist con. 58 1982.33 77 
G. R. & El. 1st con. 5s, "%2.JJ 1014 
Gt. Falls Power 5s, 140..MN 99% 
Hackensack Waier 4s, 1952 R3K, 
Gt. West. Pr. Ist 5s, 1846..JJ 54 
Harwood El. Ist 5s, 1999..JJ we 
Houston El. ist 5s, 1925..FA 9s 
Hudson Co, Gas 5s, 149..MN 108 
Hudson R. G. & E. ist 5s, 1929 98 
Hud. & M.1st ref. 5s, 1957.FA 73 
Do adjust in. 5s, 1957...A0 29 
Ind. Gas Ist 5s, 1952. AO 4 
I. Nat. G.& Oil ref 58,1996.MN_s4 
Inter. R. T. ref. 5s, 1966. .JJ 
Interstate E. Cor. lst 6s, 1938) 95 
J. & Ba. C. T. Ist 5s, 1923.JJ om 
Johns. Pass. Ry. 48, 1991..3.D x5 
J. Cc. Hob. & Pat. 4s, MMH9.MN 75 
K. City Home Tel. 5s, 1925.55 91% 
K. City L. D. Tel 1924.5 91 
Keystone Tel. 5s JJ 97% 
Louis Light 5s, 1955.. a. 2S 
Louis G. & E. ref. ist 6s, 1918 1o1\% 
Madison River Pr. 5s FA on 
M. & S. R.& L.con.5s,190.MN a 
Memphis St. Ry. 5s, 1445. .JJ 93 
Middle W. Util. 6s, 1925..A0) 96 
Mil.L.H.& Tr. 1st 5s, 1929.MN 100 
Minneapolis Gas 5s, 1930. V4, 
Minn. Gen. Elec. 5s, 1994..JD joo 
Minn., L. & M. Ist 5s, 1919.JJ 11, 
Minn., St. Ry. & Ct. P. C 

gtd. 5s, 1928. sso. AO 1028 
Mis. Riv. Pr. 1st 5s, 1951..JJ 78 
Miss. V. G. & EFl.5s,1922.M.N. s7y, 
Nas. L. & P. ist 5s, 1927..AO 101 
Newark Cons. Gas 5s, 1948... 104% 
N. Amst. Gas con. 5s, 1948.JJ 101 
N.J.& Hud. R.Ry.& F.4s,1950.. son 
N.Y.& E.R.Gas Ist 5s,1%44..J7 100% 

Do cons. 5s, 145 IJ 1m 
N. Y. & Hoboken Fy. 5s, '46 VK 
N.Y. G. L. & P. 4s, 1040.... 95 
N. Y. & Queens El. L. & P 

Ist 5s, 190.. FA 100% 
N.Y.& W'chst'r Lt.4s, 2004.37 so 
N. Falls Pr. ist 5s, 1952..J7 101% 
No. Hud. Co. R. 5s, 1924..MN Yl 

Do 5s, 1928 JJ wi% 
No. N. Y. Util Ist ref, 5s 92 
N. 0. &. & L. gen. 4%s,1935.JJ x2 
No. Tex. El. 5s, 1940 JI © 
No. Un. Gas Ist 5s, 1927..MN 101 
Nowst'n El. ist 5s, 141..MS xg 
O0.& Co. BLSt. Ry. ist 5s 1928.JJ 95 
Om. & C. B. St. Ry. & Br 

Ist 5s, 1928 JJ % 
Pac.G. & E.gen. & r.5s 1942.3) v2 
Pac. Pr. & L. Ist 5s, 1980.FA 9% 
Pat.& Pas. G. & E.5s,NMH9.MS 
Pensacola El. Ist 5s, 1981.FA 8&5 
Penn. Coal & Coke 5s, 1982.JJ gs" 
Penn. W. & P. 5s, HO JJ 92% 
Portland G. & C. 5s, W40.FA 97% 
Port. Ry., L. & P. 5s, 1942.FA 
Port. (Ore.)R. 1st 5s, "30.MN 92, 
Pub. Serv. N. J. cfs., perp 

Gs, et’l. MN 14 
Rhode Is. Sub 5s, 190 ; 
Riverside Tr. Ist 5s, 1060..JD sS2% 
Rochester Ry.con. 5s, 1980.A0 102 
Roch. Ry. & L. 5s, 194 9%, 
Rochester, Syra. & Ea. Ist 

Ss, 1945 MN 
Rockf'd & Inter. 5s, 1923..A0 
Rutland (Vt.) R. L. & P. Ist 

5a, 1946 “ MS 
St. Jo. (Mo.) R. L. H. & P 

Ist 5s, 1957 MN ™% 
St. L. & Sub 1921..FA 100 

Do genl. 5a, FA 7&4 
St. Clair Co.G.& F.5s,'50.MS 85 
St. L. R.R. (B’y) 4%s, '20.MN 98% 
Second Av. r. c. 5s, 1914..A\0 SO 
Seattle EF. C. & R 2 . 





W & 
&Ww 


Shawinigan 
Scranton G 





TILITIES 


Continued 


Bid for— ——Offered— 
By At By 
Miller & Co 98% Miller & ¢ 
oe UT% 
Sutro Bros, & Co oT Sutro Bros. & Co. 
Burgess, Lang & Co Burgess, Lang & Co 
Hoit & McWilliam 97% Hoit & McWilliam 
Spencer Trask & Co 1230 F. S. Smithers & Co 
fe 14% Spen Trask & Co 
eee 101% 
EK. F. Hutton & Co 9 =-#E. F. Hutton & Co 
2 76 
Stone & Webster “92, Stone & Webster 


Sam’'i K. Phillips, Phil 





Samuel K. Phillips : errerr 
Steinberg & Co., St.L.. 90% Steinberg & Co. S.L 
Redmond, & Co 10 Redmond & Co 
Coffin & Co iw Coffin & Co 
Stone & Webster **" Stone & Webster 
. ‘ 98% A. H. Bickmore & Co. 
B. H. & F. W. Pelze 
S. K. Phillips (Phila) 
White, Weld & Co ia! White, Weld & Co, 
Burgess, Lang & Co é , 
. Stone & Webster. O5 Miller & Co 
oe e4 Stone & Webster 
Redmond & Co..... ad | Redmond & Co 
Spencer, Trask & Co 12% Spencer, Trask & Co. 
Berdell Bros Ou, Berdell Bros 
B. H. & F. W. Pelzer. - P 
Berdell Bros 8644 Berdell Bros 
Redmond & Co 
Stone & Webster ee ° ° . 
B. H. & F. W. Pelzer. 104 B. H. & F. W. Pelzer. 
H. N. Whitney & Sons . P 
Harvey Fisk & Sons 73% Harvey Fisk & Sons 
29% o 
Miller & Co ; Ow Miller & Co 
Hartshorne & Battelle. 86 Jacob Zeller 
, 99%, Colgate, Parker & Co. 
4. E. Filken & Co 97% A. E. Filken & Co. 
Burgess, Lang & Co yo] sjurgess, Lang & Co. 
S. K. Phillips, Phila oR 
B. H. & F. W. Pelzer. 75% B. H. & F. W. Pelzer. 
Steinberg & Co., St. L 2% Steinberg & Co., St. L. 
“ 92 ‘ 
Robinson & Co,. 09 Robinson & Co 
Miller & Co.. 100% Miller & Co 
‘ BEE E 103% 
Burgess, Lang & Co ‘ ealnel ‘ 
Mont., Cloth. & Tyler 79, Mont., Cloth. & Tyler. 
Miller & Co 9 Miller & Co 
4. H. Bickmore & Co OS A. H. Bickmore & Co 
Spencer, Trask & Co.. 102 Spencer, Trask & Co. 
Miller & Co . 106) Miller & Co 
Jacob Zeller.....-eses. 10 Spencer, Trask & Co 
Miller & Co.. eccocess 102% Miller & Co 
aor 14 
Stone & Webster ° 783 Stone & Webster. 
Jacob Zeller 
N. W. Halsey & Co 
J. S. Rippel, (Newark) 
H. N. Whitney & Sons. 101% H. N & Sons. 
B. H. & F. W Pelzer. S3% B. H Pelzer 
H. N. Whitney & Son 14% H. N & Sons 
1K 
B. H. & F. W. Pelzer 
H. N, Whitney & ns So% H. N. Whitney & Sons 
e 10114 o 
81% 
Spencer Trask & Co 1038 Spencer Trask & Co. 
B. H. & F. W. Pelzer 
Ee. H. Rollins & Co os P 
Miller & Co 85 Miller & Co 
Stone & Webster 9% Stone & Webster 
H. N. Whitney & Sons. 192 H. N. Whitney & Sons 
N. W. Halsey & Co oO N. W. Halsey & Co 
Redmond & Co 9744 Redmond & Co 
97 
Samuel Goldschmidt v2% Berdell Bro 
White, Weld & Co 9 wi Weld & Co. 
1th J. S. Rippel, Newark. 
Stone & Webster . 6 
S. K. Phillips, Phil e 
Jacob Zeller »e ae 82% Jacob Zeller 
; 80 K. Phillips, Phil 
Redmond & Co 95 Redmond & Co. 
B. H. & F. W. Pel 1mMy Bb. H. & F. W. Pelzer 
e ° 2 Jacob Zeller 
B. H. & F. W. Pelzer 
Miller & Co 1K Miller & Co 
. 100% 
Tr. & D. Co.,Onondaga Tr. & D. Co.,O idaga 
A. B. Leach & Co A. B. Leach & Co 
Redmond & Co 87 Redmond & Co 
9s 
M. «. Steinberg & Mi M. Steinberg & 
: Co., St. L. 79 . Co., St. L 
Sam'l K. Phillips, Phil 
Steinberg & Co., St. L 
Redmond & Co 
Stone & Webster NT Estabrook & Co 
Miller & Co iol Spencer Trask & Co. 








PUBLIC UTILITIES—Continued 


So. Cal. E. gen. 5s, '539...AO 
Southwest Mo. El. Ry. ref 
Ss, 1923.. MS 


Southern Sierra ts, 1936 
S. W., L. & P. 1st 4s, "31.MN 
Do ref. 5s, 1929 MS 
So. Jer. G.,E.& Tr.53,1955.. 
Spring Val. Water 4s, 1933 
Lt. Ist ‘"a1..3D 
Syr. L. & P. col. "4. . JI 
Tampa (F1.) E. 1st 5s,°33.JD 
Tenn. Power 1st 5s, 1962.MN 
Union El. L. & P. is, 1982... 
Un. E. of N.J. Ist '49.3ID 
U. L.&Rys. 1st&ref.5s, '22.JD 
U. R. L.) 4s, '34..3J 
United States Te! 1919 
Utica & M. V. ist 4%s, "41.MS 


Ulate Securities, 6s, 1922 


Syracuse 5s, 


5s, 











4s, 


Co. (St 


5s, 








West Penn. Tr. Ist 5s 

West. Ln. R.E 4%s, "50 

W. S. G. & E. ref. is, °41.JD 

Wh’'g T. Ist cons. 5s, '51.JJ 

Wis. Edison deb. 6s, '"24.MN 

Woonsocket El. Mach. & P 
cons. 4%s, 1948 AO 
*And interest + Basis. 


INDUSTRIAL 
li 


Adams Ex. gold 4s, 17..JD 
Do col. tr. 4s, 1948.. .MS 
Am. Steamship Ist 5s, '20.MN 


Ala. Steel & S.B.1st 6s, '30.JJ 
Amer. Thread Ist 4s, "19...JJ 
Am. Can, deb. 5s, '28....... 
Auto Sales G. & Choc. 68..JJ 
Belt R. R. & St. Yds. Ind 
ist 4s, 1939 ee re. 
By-Products Coke 6s, 1932 


cons. 5s 


Bush Term ee 
Cahaba Coal Ist 6s, '22....JD 


Ches. & O. Gr. El. Ist 4s, °38. 
Clyde Steam’p Ist 5s, "31.FA 
Colorado Fuel 6s, 1919..MN 
Cons. Coal con. 6s, '25..FA 
Cuban A. S. col:tr.fs, '18.A0 
Eastern Steel ist 5s, °31..FA 
Fairmont Coal 5s, 1931 

Gen. Llec. deb. 5s, 1952..MS 





General Baking 6s, 1986..DJ 





Interlake S. S. 6s, 1916-24 
Inter. Salt col. tr. 5s, 1951.AO 
Jones, Loughlin Steel Ist 5s. 
Lima Loc Ist s.f.6s,'39..MN 
Manning, Maxw. & Moore 
Mallory S. S. 1st, 1982...JJ 
Monong'la Coal Ist s. f. 5s, 
1936 =< JD 
Nat. Stch. deb. 5s, 1930. .JJ 
Pierce Oil conv. g. 6s, 1921.JJ 
Pocahontas Cons. col. 1st 5s, 
1957 ischnndnce ee JJ 
St. L., R. Mt. & P. ist s. f 
5s, 1955 si nsoeeene eoede 
Sharon Coke Ist 5s, 1931..JD 
Sen-Sen Chiclet 6s ej 
Swift & Co. 5s, 1944.......JdJ 
Union Steel Ist 5a.......... 
United Zinc & Chemical Ist 
5s, 1928 aeuné 
W. De s Wood Ist 5s, 





Bid for— 


At By 
97% Berdell Bros........0. 
94 Sam’'l K. Phillips, Phil 


99 #+E. F. Hutton & Co.... 


82 Redmond & Co 

st) ee eee 
98% B. H. & F. W. Pelzer.. 
9% KE. F. Hutton & Co 
loo tedmond & Co.. 

at) Cccscce 
os . Ccccece 
82%, Berdell Bros es eeee 
100% Spencer Trask & Co... 
82% B. H. & F. W. Pelzer 
SS A. H. Bickmore & Co 
614% Steinberg & Co., St. L 
96 Miller & Co ee 
%2 Burgess, Lang & Co 
97'4 Berdell Bros 

84g C. H. Hensel 

9 Wolff & Stanley.... 
92 Mont., Cloth. & Tyler 
92 tedmond & Co....... 
954¢ Berdell Bros......ceee- 


sid for 


At By 

81 Care & OM. ccacsasnta 
Sah ° cestcccooe 
ae ae ne 
1% : eTreer TTT 
98% Vickers & Phelps 


VOL, cael a 


14 F. S. Smithers & Co 
97 Estabrook & Co....... 
104 Judson G. Wall & Sons 
SS Samuel Goldschmidt... 
104 Sees 4 TAK 9 octane ones 
70 AE. Fitkin & Co. 
TS Cotiin & Oo..cccccvecs 
S4 Hartshorne & Battelle 
10344 Spencer Trask & Co 
102% Vickers & Phelps. 
92% Mont Cloth. & Tyler 
7 Miller & Co 
4, Coffin & Co bi eslen’s 
84 Steinberg & Co., St.L. 
wot, Kean, Taylor & Co 
76 Williamson & Squire 
10S =6C. H. Hensel 
% Redmond & Co ee 
Chas. H. Jones & “To 
88 Coffin & Co 
a7 Redimond & Co 
SS Hartshorne & Battelle. 
so 6F. S. Smithers & Co 
89% Redmond & Co........ 
85 Wolff & Stanley 
104% Coffin & Co 
73 Fr. S. Smithers & Co 
99% White, Weld & Co 
105% C. H. Hensel ; 
Os R. G. Whittemore Co, 
100 Coffin & Co 
994% H. Hensel 


—-Offered—— 
At By 


97% Jacob Zeller 


101 E. F. Hutton & Co. 


99% B. H. & F. W. Pelzer. 
96 Kk. F. Hutton & Co 


AND MISCELLANEOUS 


102 Redmond & Co 

ST ™ 

102 

S34 Berdell Bros 

lire Spencer Trask & Co. 
Sol, B. H. & F. W. Pelzer. 
wo 6A. H. Bickmore & Co. 
62 Steinberg & Co., St. Le 
97 Miller & Co 

a Burges Lang & Co. 
9844 Berdell Bros 

86% C. H. Hensel 

9%, Wolff & Stanley 

92% Miller & Co 

95 Redmond & Co 

97 H. F. MeConnell & Ca, 
98 Estabrook & Co 
——Offered 

At By 

82 Coffin & Co 

84 ‘ 

101% 

408 

98% Vickers & Phelps 

100% ° 

20 =#*F. S. Smithers & Ca 
90 Samuel Goldschmidt 
106 Coffin & Co 

75 <A. E. Fitkin & Co 


S544 Hartshorne & Battelle 












W455 Spencer Trask & Ca 
103 Vickers & Phelps 

OS Miller & Co 

16 Coffin & Co 

84% Steinberg & Co., St. ak 
165 Kean, Taylor & Co. 
So Williamson & Squire, 
108% C. H. Hensel 

oT Redmond & Co. 

Chas. H. Jones & Coe. 

1 »f & Co. 

70 Redmond & Co 

84 F. S. Smithers & Co. 
90% Redmond & Co. 

8 Wolff & Stanley 

106 «=Coffin & Co 

S22 FF. S. Smithers & Co 
100 White, Weld & Co, 
10644, C. H. Hensel 

ra R. G. Whittemore Co 
100%, C. H. Hensel 


ONE HUNDRED DOLLAR BONDS 


Am. As. Chem. Co. 5s 

Am. Ice Sec. deb 6s ti 

Am. Tel. & Tel. col. tr. 4s 
Do ev. 4%s 

Anglo-French 5s 


Baltimore 4s, 1962 er 
Balt. & Ohio, Ohio & Little 
Kanawha Ist 
Bethlehem Steel 


5s 


ref 


5s 


Central Vermont 4s 
Leather 


Central 53 













Acid. 







should be purchased 
cular N. T. 3. 













115 Broadway 








The Mojave Tungsten Co 


—Bid for—— 

At By 

WR rr 
85 John Muir & Co 

Gee meee Gi. acckeces 
107 coeseaeaes 
%™% John Muir & Co 

9814 ~  - « | Saeawe 
. aa 
ee. eee ot Fe 
S24, x 


100% Sheldon, Morgan & Co 


Tungsten Actually Produced 


is a producing Company 


of high-grade ore on hand to be shipped immediately (some by express) 
to the laboratories of Ricketts & Co., at Waverly, N. J., for concentra- 
tion, where former shipments have been treated, and which have been 
shown by assay to be very high-grade ore containing 37.40% Tungstic 


The stock of the Mojave Tungsten Co. is dealt in on the N. Y¥ 
information 


now. Send for 





MORGAN & FINLAY 


Tel. Rector 9272 


Offered—— 





At By 

100 I er & Co 

ST John Muir & Co. 

921 ‘ 

198% Sheldon, Morgan & Ce, 
96% Beyer & Co 

99% John Muir & Co, 

101% os 

le John Muir & Co 


a | 
There are 28 Tons 








It 
Cir- 


Curb. 


and ask for 






New York City 





























New York, Monday, April 10, 1916 











Do you know that on 
lots of inactive stocks 
there is a spread some- 


times of from one to fifteen | 


points on prices made by 
different a ua’ Are 


you sure that on such stocks 


you are getting the best mar- | 
ket? Our MONTHLY STOCK 


SUMMARY, cumulative for a year, 
will give you more information as 
to markets, prices, etc., on several 


thousand such stocks, than is obtainable 
anywhere else on earth This is a confi- 
dential Service sold oni to Investment 
Houses, and we should Ii to prove its 
value to you by a two weeks’ trial wij{h 
our cotnpliments. N ligation te sub- 
serthe if it is not what you meed; no es 
pense. Let us know that you would lik 


to see it, that’s 
THE ANaticnal QUOTATION 
BUREAU, 


66 Liberty Street, N. ¥ Cortlandt 845-846 











American Brass Co. 

American Gas & Electric €o. 
American Lt. &‘/Tr. Co: 
American Power & Light Co. 
Cities ‘Service Co. 
Commonwealth Pr. Ry. & Lt. Co. 
Dupont-Hercules-Atlas 

Northern State Pr. Co. 

Pacifie Gas & Electric Co. 
Southern California’ Edison Wo. 
Tennessee Ry. Lt. & Pr. Ce. 
United Lt. & Rys. Co. 

Western Power Co. 

Winchester Repeating Arms 

Yale & Towne Mfg. Co. 


Bought—Sold—Q 
Lamarche & Coady 


Investments 
Telephone $970 Rector 
14 Wall Street, New York 




















Bank, Insurance 
Public Service 
Municipal 
J. S. RIPPEL, 18 Clinton Street 


Newark, N. J. 


TELEPHONE LBERRY 


Sulzberger & Sons Co. 
Pacific Coast Com. 


Aetna Explosives Pfd. | 


Lawyers Mortgage Co. 
John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876. New York. 


United Cigar Stores, Ltd., & 


of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


viet bers ‘ or 
61 BROADWAY, NEW YORK 
Chicago Toronto Philadelphia 


American Light & Traction Co. 
COMMON & PREFERRED STOCKS 


A. LINCOLN EGLINTON & CO, 


| 

DEALT N BY | 

43 Exchange ged corn York. 

Cities Service Company | 
Stocks 


WILLIAMS, TROTH & COLEMAN 
66 Wall Street, New York City 


Telephone H 





Cities Service 
Com. & Pfd. 


EBERT, MICHAELIS & CO. 


Tel. Reetor 5312 60 BROADWAY, N. Y. 








Outside Securities 
Bought —Sold—-Quoted 


CHAS. H. JONES & CO. 
20 Broad St. New York 


Tcephone $140 Fector. Cable ‘Or entment 














NW. Y. & Westchester 
Lighting 4s, 2004 


A. N. WHITNEY & SONS 


ers hange 
3 Broad St. N. Y. on 7652. 








| Chi., 








ARE YOUR BONDS SAFE? 


* Investors wit! ses in viative 


eurities should out safe C8 
md marketable bends go BH, . to 6° eC. 4 


1: W.-R. Britton & Co; Del. & Hud. 45, 0% 


| Evie 4%s 





80 Broadway. Tel. 8864 Rector 
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Annalist Open Market 














ONE HUNDRED DOLLAR BONDS~ Continued 











UTILITIES 


INDUSTRIAL / AN D MISCELLA NEOUS 





These are quoted 
on basis of yield 


RAILROADS 


| ° ° or" 
| Equipments Equipments 





'THREE MONTHS TRIAL $1 


| Central Ver 
Ches. & O 


Chi. & N’west 4)4s, 





Otis Elevator Co. 
5 nvertible Bonds 
1. 1970 


4.90‘: 
Curtis & Sanger 


Cr 


1icago 


rREET 
bork Chicago 











e SPECIALISTS 
: 
Gi s Ghrman 

hange 


New Yo rk City. 
=t Brooklyn, N. 
iway Yonkers 





ANTEED 
ey Securities 
LE & KING 


1 Phda. Stock Exchanges 
wark, N. J. 
GR IS & CO., Ine., 


RANNIS 
INK, TRUST CO. ANB 
CE CO. STOCKS 
STREET, 
) Hector 


Jersey Securities 
FHERS & CO, 


Exchange 


LER, Res. Partner 
Newark, N. J. 


VV ater Bonds 
JOH WHITE & CO. 


N.Y Phone Broad 3276. 
nd P tiladeiphiz 
IN R. CASE 
{. Case Manager 
sey Securities 
Place, Jersey City 
Jerse Yity 





| io Securities 
Perkins & Co. 
ott Secuiin. | 


11.0, N. ¥ 











te ought at Bid 
ULS old at Offer 














ow 


PU BLIC 


rnal of Opinion 
[HE MAGAZINE 
OF TEE HOUR” 
~Economics 
-| iterature 


Reader. 


New Republic, 
West 21st Street, 
New York 








Miam’ Copper Gompany 
61 Broadway, New: York. 
e 9310 Rector. 
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— = === = SSS a es 


Annalist Open Security M 














on basis of yield 








Equipments es; ~Equipments Stocks Stocks 








RAILROADS Continued TRUST COMPANIES— Continued 











tid for - Offered Bid for—— ——Offered—— 

At By At By At By At By 
Hocking Val. 4%, '16-24..FA 4.45 Coggeshall & Hicks.. 4.25 Coggeshall & Hicks. Hamilton, 12.............Q.F 267 Grannis & Co... Grannis & Co 
Hud. & Man, 5s, 1916-21 25 Bull & Eldredge... - 4. Hudson Trust, 6 ™ 
Illinois Central 4%4-5s, ‘16-28. 4.50 ' $.15 Kings County, 20 ; . 
Inter. & Gt. N. 5s, °16-25..FA 6.25 . 5%) Bull & Eldredge Lawyers T. I. & T., %..Q.J 12 Gilbert Eliott & Co... 132 F. J. M. Diller 
Kanawha & M. 4%, ‘1-24.30 4.00 4 Coggeshall & Hicks. Lincoln ° Grannis & Co....... 125 Gilbert Eliott & Co 
Kan. City So. Sa, ‘16-24 4.4) Coggeshall & Hicks.. 4 . Manufacturers, 6 Clinton Gilbert....... 150 Grannis & Co 
Louis, & Nash. 5s, °16-25..JD 4.25 Bull & Fl ige . 4 Bull & Eldredge Metropolitan Sit be al Grannia & COi.rcccec 430 Clinton Gilbert 
M.,St.P.&S.S.M.4%46s,'15-23Var 4.35 Coggeshall & Hicks +: . New York, 52 ans Q.M 598 Clinton Gilbert....... «6 Grannis & Co 
Missouri Pac. 5s, 79 2 Coggeshall & Hicks N. Y. Life Ins. & T., 4..JD 975 Grannis & Co....... 1000 §=Clinton Gilbert 
Mobile & Ohio 4'+-5s, $50 to") People's Trust, 12 .. MO YR3 ~~ “genteel 290 Grannis & Co, 
N. Y. Cen. L. 444s, '16-2S..JJ 4.45 Bull & Eldredge 4.» Bull & Eldredge Title Guar. & Trust, 20..Q.M 385 me § 6S eee 390 
N.Y., N.H.&H. 5s, '16-20..A0 4.45 4.25 Union, §17 Q.1 372 John Burnham & Co. 380 

Do 4%, 1921-2 WI 4.45 epee fF U. S. Mortgage & T., 24..Q0.M 495 Grannis & Co......... 4) Mann, Bill & Co. 

Norf, & West. 4%s, '16-24.FA 4.20 Coggeshall & Hicks 4.05 Coggeshall & Hicks U. S. Trust, 50 .. JIW25 Clinton Gilbert.......1085 Clinton Gilbert 
Pennsylvania 4s, ‘15-22 Var 4.20 4.05 *Includes extra dividend of 10 per cent., January, 1916. #Includes extra dividend of 
Rutland 4's, '16-25 » 3.25 Bull & Eldred 3.00 os 2 per cent., paid January, 1916. {includes extra dividends of 4 per cent §includes 
St. L., Troy & KE. 5s 10 =Harry F, Stix, St. L m Harry F. Stix, St. L extra dividend of 1 per cent. 


re Bull & Eldredge 


‘> Coggeshall & Hicks INSURANCE 


St.L..1.Mt.@So. 5s, 15-24 Var 5.25 Bull & Eldredg: 
St. L. S'’west 5s, 15-24 Var 








‘ 
, 4 
San Ant. & A. P. 5-Gs, 16-20. 4.55 Coggeshall & Hicks 10 —Bid for-— Offered-— 
Seab’'d Air Line 5s, "15-2 Var 4.55 4.00 At By At By 
So. Pacific 4%s, ‘1-24 Var 4.40 4.10 ae ; 
Seathern Rs 1-41; a Seen 4 on 425 Amer. Surety, 6.. -Q.M 100) Grannis & Co......66.. 1% Grannis & Co. 
Virginian Ry. 5s, "16-18..MN 4.25 4.0% Bond & Mtg. Guar., 4...Q.F . - ; PE John Burnham & Ce, 
nn “i ccccgen o6s 6000000 jj§§ 6060800 PL ‘ City of N. F...2 i Fan . sooces BED 'Grenals & Co 
sd Home Fire, 20... S.Jan 4145 Jolin Burnham & Co. 418 = 
Lawyers’ Mtg., 12 ase « eae sean VO Riga aaa 172 john Burnham & Co. 
.-Q.J 225 John Burnham & Co. 226 Grannis & Go 


Natioral Surety, 1 


Stocks Stocks N. Y. Mfg. & Sec _; .QA ww Gransia B COirceccévec 8h a 
ae PUBLIC UTILITIES 
BANKS Bid for—— ——Offered—. 



































Bid for— pein At By At Ry 

At By At By ; ’ : . 
America, 28 cececceccecdd 30 Grannis & . 4) Crannis & Co Adirondack Elec. Power. . 2 FE. & C. Randolph. . 28. E. & C. Randolph 
Am. Exchange Nat 10..NIN 208 Clinton Gilbert 711 Mann, Bill & Co Do pf e ‘ ° | Berdell Bros.. jcttohe Ge 
Atlantic ($100), 6 73:975 Grannin & Co.... .. 185 Granni & Co Am. Gas & El., ($50,) *10.Q.J 140 Lamarche & Coady. 142 H. F. MeConnell & Co 
Bioadway ‘Central 145 ns 1 Do pf., 6 or rerre Q.F 3% H. F. McConnell & Ge. 51 
Bowery, 12 iw § *% 2 - | plat ret) Am. Light & Trac., *10..Q.F 391 Lamarche & Coady Co. 3938 
Butchers & Drovers, 6...S.J 100 115 Do pf., 6 seseeceess- QF 114 11414 A. L. Eglinton & Co 
Bronx Boro., 20 S.J 150 : nd Am. Power & Light, 4...Q.M 64% H. F. McConnell & Co. 65 Berdell Bros 
Chase, 20 , Q.J 815 61S Mann, Bill & Co Do pf., 6 vere Q.5 $6 Lamarche & Coady 
Chatham & Phenix, 10..Q.J 201) Gilbert Eliott & Co 204 Grannis & Co Am. Public Utilities ss+ee 45 Wrms,,Troth & Coleman 46 H. F. McConnell & Co, 
Chemica! Nat., 15... Bi.J 395 Clinton Gilbert te))=©= Gilbert Eliott & Co Do pf., 6 encesee Q.J Tht. H. F. McConnell & Co. 7H Wri. Troth & Coleman, 
Chelsea Exchange, 6 oO ive) Grant & Co Am. Water Works & Elec.... 7% _ 8 Dominick & Dominick, 
City (National), 10 MN 440 Gilbert Eliott & Co 4 Clinton Gilbert Do Ist pf. 7 p. c. cum - 4% Wm. Troth & Coleman %% 
Citizens Central (Nat.), 8.Q./ IS¢) Grannis & Co ISI Do fi p participating pf. 14% 17 
Coal & tron Nat & Q.5 173 ‘ ae ——. Boston & Worcester Ele: 7p 4 Burgess, Lang & Co.. D Burgess, Lang & Ce, 
Columbia, 16 Di ore 225060 Gilbert Elio & Co a eee 44) 44 
Colonial, 12 , QJ 40 FL JS. M. Dillon Baton Rouge Elec. pf., 6..JD 85 Stone & Webster.... 88 Stone & Webster 
Commerce, 8 on Q.J 170 Clinton Clilbert 1 Ciilbert Eliott & Co Carolina Power & Light - B Berdell Bros.. ‘ “ ae Berdell Bros 
Corn Exchange, 16 QF Ss mC Clinton Gilbert Do pf 7 ‘ Q.J 8 H. F. McConnell & Co. 100 H. F. McConnell & Coe 
EFiast River, 4 , Jy 7 I J. M. Dillon is (iilber! Eliott & Co Central States Ele« , J s Berdell Bros........... 10 Berdell Bros 
Fidelity, 6 : MN 155 Clinton Gilbert Wid Clinton Gilbert Do pf 7 iicas Q.] tH AuNtemetene: Sa M. Lachenbruch & Co 
Fifth Avenue, *200 Qs im Grannis & Co wo (iran & Co Cent. Miss. Val. El. pf., 6.Q.M T7742 Stone & Webster. ‘ s1 Stone & Webster 
Fifth National. 12 Qs 20 we Cities Service orcercescesse IMG Hoit & McWilliam Iss Hoit & McWilliam 
First National, {38 QJ lS John Burnham & © Wl. Do pf., 6 émes Mo. 85 -... &544 Wms.,Troth & Coleman 
Garfield National, 12 Q.M 175 Grannis & Co 19 - Colorado Power . an'nescu ae Wrms.,Troth & Coleman 26 : 
German Exchange, 20 yo tee aon | Do pf., 7 slaved -Q.M oS 102 
German-Amer., ($75,) 6..FA bw ald Col. Ry., G. & Elec. pf. 6 “) Redmond & Co........ 908 Redmond & Co 
Germania, 20 MN 400 ‘ nton Gi rt 475 | Columbia Gas & Elec.. Its (. H. Hensel. invites aa oe. re 
Gotham National, 8 QJ foe ‘ innis & Co Jie ; };Columbus Elec. pf., 6.....JJ 72 Stone & Webster...... 76 Stone & Webster 
Greenwich. 12 Qs 2 the ;'Com'nw’'h P., R. & L., 4.Q.F Lama e & Coady.... tit Lamarche & Coady. 
Hanover National, 20 Q.J te John Bu i ck Co Do pf., ‘ F Q.F St .. S6'ls Wms.,Troth & Coleman 
Harriman : 4 (jrann & «co , ‘ annis & Co Connecticut Power pf... 6.Q.M 95 Stone & Wehster. - ba) Stone & Webster 
Imp. & Traders’ Nat., 24.JJ 4 Clinton Gilb $7 n Gilber Consol. Trac., (N. J.,) 4..JJ 70% B. H. & F. W. Pelzer., 71% B. H. & F. W. Pelzer 
Irving National, & QJ Is (irant & Co IST Dayton Power & L #', Chas. H. Jones i 45 Chas. H. Jones & Co 
Liberty. ” QI TS Mann, Bill & Ceo Do pf ° . Fi én ais 93 
Manhattan, ($50,) {1 iy 207) «Gilbert: Eliott & Co... 305° FL J. M. Dillon Dallas Elec. pf., 6 AO Ba 821 Stone & Webster 
Market & Fulton, 12 Q.J 240) Grant cf 24e Ma Bill & Co Denver Union Water, 20) 06K. FL Hutton & Co.. 23 «2K. F. Hutton & Co, 
Mechani & Metal 12..Q.F 2tis Clinton Gilbert Jil ‘ innis & Co Kast. Texas Ele pf., 6...35 9 Stone & Webster. bt Stone & Webster 
Merchant National. & jy 17s (rann & Co So Do om ° ‘ . re eeve 
Metropol 1 QJ 26 Clinton Gilbert wn Klec. Bond & Share pf., 6.Q.F le H. F. McConnell & Co 
Metropolitan, 8 : Q.J 170 Grannia & IN) El Paso Elec. com., 10..Q.M 128 Stone & Webster.... 1s Stone & Webst 
Mutual, 14 ase JJ 32 ook Electric Bond Deposit pf.... 72 Wms.,Troth & Coleman 7H Wr rroth & Coleman 
New Netherland. 8 AO wl w28 Pa Empire District Elec. pf . 2 &Z 
N. Y. Produce Exch., 8 AQ we Elizabeth & Trenton, 2 AO . B. H. & | W. Pelzer aa 
New York, (N. B. A.,) 16.55 5% 1. M. Dillo iS Grannis & Co Do., pf . : ' 
New York ('o. Nat., 40 jy 725) Grannis & Co 825 Federal Light & Traction.... 12 KE. & (. Randolph..... 14 E. & @. Randolph 
Public. 7 Qs i J Burt & Co Do pf coscovcss |} 4s H. F. McConnell & Co 
Pacific, (350.) 8 (Q.1 ‘Fra . ; — 
Park National, 16 Q.J 42h Clinton Gilb {2 (irann &@ Co 

' r iu 


Beaboard Nat 12 QJ tie ( wn k¥ (0 
nals pee" Shia + The 


Sherman 


ch ge - Fundamentals 
a saath tana ig of 


Yorkvil Mb 


*I; lune eX , i i ") i > i ] ' i ox i 1 | 7 ba 
ge sn i : Stock Tradin 
TRI ST COMPANIES Free to investors. A splendid 
booklet on the placing of your 
Ho 1. D first order. Every investor 




















Astor ‘ 
eis Pras, 4 aren a lage ae should have a copy. 
Brookl “uw ) ‘ | 
Central, 50 2 Wis J. MM. Dillon Write To-day for Booklet ‘‘J-3”’ 
Columbia ’ j ‘ ( ‘ | & « 
Comn ’ ‘ 
a A a | i 
Bimpire, 19.0 eM 3 | ‘aco. | Chas. C. James & Company 
Farme J x TT. (825), 50.Q.1 » Gilb & Co Liew ‘ ‘ & , Ini , rittes 
Fidetit , » ‘ 
Franklin, 12 | 1Wall Street, New York Phone Rector 6087-8-9 
Ful ti2 0 Pomroy & Co 
Guarant 2s M 4 - ‘ i ‘ vert El & Co , 
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PUBLIC UTILITIES- 


At 
Gal.-Houston Elec “or 
Do pf., 6... eer MS SO 
Gas & Elect: Sec xii . 175 
ee ee S&1 
Hackensack Water.. is 
BiuGeen Co. Gas...<.c0cccene 131 
Lincoln Gas & Ele: 281, 
Middle West Util. pf., 6.Q.M 77% 
Mississippi River Power - 14% Sto 
2. ee er . £2 
Mountain States Tel. & Tel.. 108% 
Mohawk Valle 6 Q.J° 92 
N. Y. State Rys., 5 Q.J 
Do pf., 5 ; Q.J 79 
Northern Ontario Power « = 
i ee poouma 
Northern States Power fi 
ie Sy pee Q,J 6 
Northern Téxas Elec., 1.Q.M 660 
oN gaat ane MS x3 
Ozark Pow. & Water, 6..Q.F 2 
Ohio Cities Gas, 5. Q.J 10 
BO OF., Dib..ccecc Q.J 89 
Pacific Gas & bs leetric 62 
Do new pf., eee Q.F 92 
Do = pt: @. <s Q.F 94 
Pac & 1A. pf:, ~-QF 
Panis ‘Se arvice Inv..pf., ¢ S33 
Puget Sound Tr. L. & P « 22 
SS Sa Q.J 63 
Republic Ry.;.& Light ‘ 2s 
a eer Q:J 72 
Railway & Lt. Sec. pf., 6.FA % 
South. Cal. Edison, 6 Q.F 91% 
Do pt. 6... om se Q.J Wi 
Standard Gas & Electri 10% 
2 ee eee Ae QM 37% 
Tampa Electric, 8 v.F 138 
Tenn. Ry., Light & Power... 12% 
BPO WE, Ot eitesedecns ‘ 14% 
Toledo Trac., Lt. & Power 
Do pf. 57 
Wnited Elec. of N. J ce &8 
United Light & Rys 54 


ne ee eG, os ei < Q:J Th 
United Rys., St. L 5 


ae mane . & 


Wash'gton Wa at. ‘Pow 6..Q.J 


Western Powe: se . 14% 
ee ‘ 60 

West Penn. Tr. & W cee: oe 
*Also 2% in common stoc! tAlso 214° 


Stone & Webster...... 


Continued 


——Offered—— 
At By 
Stone & Webster. 


s,,Troth & Coleman 


oe 11h R.G.Whittemore & Co. 
. 134 B. H. & F. W. Pelzer. 


17 Stone & Webster 
i: - 
- Je E. F. Hutton & Co 
98 Chas. H. Jones & Co. 
63 
St 


iy H. FP. MeConnell & Co, 


97 Berdell Bros 
4 Miller & Co 
S7 Stone & Webster. 


0 Wms., Tr. & oClemar 


194 Leonard, Snider & Co, 
91 - 
6214 John Nickerson, Jr 


93 Sutro Bros. & Co 
“ 


10) White, Weld & Co 
S65 Stone & Webster. 


29 H. F. MeConnell & Co, 
74 Wms., Tr. & Coleman. 


9S Stone & Webster 
93 Lamarche & Coady. 


105 Wms., Tr. & oCleman. 
11 H. F. McConnell & Co. 


38 Berdell Bros 
142 Stone & Webster 
1s Lamarche & Coady, 


36 Williams, Troth & 


60 1g Coleman. 


Lamarthe & Coady. 


77 Wms., Tr. & Coleman. 


DA M. C. Steinberg & 


18 rt Co., St. L 


7S White, Weld & Co. 
17 E, & C. Randolph, 
61 - 

9 Miller & Co. 


INDUSTRIAL AND MISCELLANEOQUS 


At 
Advance Rumely 141% 
Do pf. nee ° 48 
Alabama & Vicksburg 95 
Amer. Bank Nute, 4 ).} 4) 
Do pf., 6 Q.J 49s 
Amer. Brass; 10 Q.F 27 
Amer. Chicle, 6.., Q.J 46 
ae ee QO.J 73 
Amer. Cynamid 
Do pf. 6 ‘ ine JJ : 
Amer. Graphophone, 7 Q.J 115 
Do. pf., 7 ; Q.F 125 
Amer. Laundry Machine 45 
Do pf., 7 ° 113 
Amer. Typefounders, 4 Q.J 42% 
Avery ar heene é 
ay eee 103 
Barnh’'t Bros. & Sp. 1st pf.,7 90 
Babcock & Wilcox 119 
Barney & Smith Car 11 
Do pf.. Ps 4 
Borden's Cond. Milk, & FA 11 
Do pf., 6... 2.M 10% 
Bryant Paper, 12 is 
Buffalo Copper & B 
Do pf - . P 110 
Bucyrus 5 
Do pf 
Buffalo & Susqueha $7 
Do pf., 4 . 7 
Burns Bros. pf., 7 Lint 
Butler Bros 15 
Burroughs Adding Mae} 
By-Products Coke 
Capewell Horne Nail ¢ 
Carbon Steel 
Do ist pf 
Do 2d pf ti2 
Celluloid Company, *10..Q.M IS 
Central Aguirre Sug: i 
Central Foundry 11 
Do pf. 23 
Chalmers Motor ! 
Do pf. 
Chevrolet Motor 
Chi. Lumber & Ct 
Do 2d pf., 7 
Do Ist pf., 6 
Creamery Package, 6......6.. 
RT MEE hacia db det bn eeee 
Chi. Ry. Equip. 1st pf 9014 Steinberg ¢ 
Commerce Motor Trucl 2 
Continental Motor.. ~~ 7 
Crocker-Wheeler 1 
A See a 11k, 


Del., L. & W. Coal, 10...Q.J 300 
Dixon Crucible ....cccccscoce 2a0 


Wolff & Stanley 


——Offered 
At By 


42 


. 100 Wolff & Stanley) 


44 Dominick & Dominick 
ne “ 


0. 245 Leonard Snider & Co 
Leonard Snider & Co.. 
Williamson & Squire 


4s Williamson & Squire 
77 . 
51 Charles H. Jones & Co 
66 — 


. 115 Dawson’& Lyon 


47 4.E.Butler & Co., Chi 


. 108 


44 
85 
1043 
93 
121 Leonard Snider & Co 
15 Charles H. Jones & Co 
0) 
116 Williamson & Squire 
201, A.E. Butler & Co.. Chi 
*o. 11 haries H. Jones & Co 
61 
50 Ss. I ] & 
62 
ag ] s & ( 
la & Co Chi 
‘ Wall Son 
" 
el 
“ & 
‘ Wardrop 
& Co 
& Co 
& ¢ 
is 
! r & Co., Chi 
11 “ 
1G “ 
) “ 
berg & Co., St. L. 
1, Lynch & Co, 
) “ 
Hf. Jones & Co, 
TO & Squire 


255 Chas. H, Jones & Co. 





wt 4. H. Bickmore & Co, 


16 M. Lachenbruch & Co. 












ADVERTISEMENT. j 


| 











A COMPLETE WEEKLY PUBLI' 


DECISIONS, ORDERS AND RI 
STATE PUBLIC SERVICE, RAII 


ADVERTISEMENT. 


OFFICIAL PUBLIC SERVICE 



















REPORTS. 





ATION OF THE 


LINGS OF THE 
WAY AND COR- 


PORATION COMMISSIONS THROUGHOUT THE 


COUNTRY, EDITED WITH HI 
SYLLABI. 


Official Public Service Reports 
for the State Public Service, Railvy 
Commissions, under the direction o! 
ciation of Railway Commissionet 
authoritative medium of complet: 
tion as to the rates, service and fi 
ice enterprises and their regulatior 


They serve fairly the interest 
utilities by nonpartisan editing 
statement of all points in all deci: 


They are altogether differen 
selected public utility reports is 
subsidy for particular interests 


They cost less and give more 
than any other periodical publicat 


They are indispensable to the 
of any puble utility as well as 
business with public service inte 


This system of reports and 
Weekly Advance Sheets wit! 
bus-digest, and Permanent Volt 
pages each, standard law style 
paging the same as in Advances 
cases and statutes construed 
index for each volume. It con 

(1) COMMISSION DECISION 
ed down by State or Municipal 
or Corporation Commission 


(2) COURT DECISIONS. 
down by State and Federal Co 
ing commission decisions or r¢ 
public utilities. 

(3) HEAD NOTES. |! 
to cover each point in each case 

(4) SYLLABUS-DIGE ST. 
syllabus-digest in each \ 
the Advance Sheets, enal 
in the public service compan 
sions, as well as public officia 
and security holders readil 
week, all the current materia! 
ticularly interested. 

(5) ANNUAL DIG EST. A 
ing all index and digest entri 
during the year. 

(6) SUPPLEMENTARY DI 
lished decisions of Commi 
in paragraphs 1 and 2, ha 
inclusive, with references 
of reports. 

(7) LEGISL ATIVE | SUPPLI 
amendments to exist in 
Corporation and Rai 
in the weekly Advance S$! 
to be printed annually 

SUBSCRIPTION PRICI 
and bound volumes of 
legislative supplement 
able as delivered. The 
furnished for $25 per ye: 


We shall be pleased t 
copies of Advance Sheets or bo 
nation to those interested 


LAW PUBLISHING CO., - 74 Broa 


D NOTES AND 


iblished officially 
and Corporation 
he National Asso- 
and are the only 


id recent informa- 


es of public serv- 


the public and the 


ligesting and full 


m any series of 
yrivately under a 


e, comparatively, 
in this field. 


ient management 
conduct of any 


published in 
nd full sylla- 
about 1,200 
law buckram, 
ith tables of 
yllabus-digest 


wre hand- 
, Railway 


‘sions handed 
ing or affect- 
regulation of 


te head notes 


‘t-index and 
‘+h number of 

‘tment head 
the Commis- 
presentatives, 
from week to 
they are par- 


ligest, includ- 
umes issued 


ering pub- 
s as described 
1907 to 1914, 
ent editions 


ll laws and 
ib lic - Service, 
be printed 
me laws, and 
yplement. 
ance Sheets, 
digest and 
volume, pay- 
lone will be 
P COpy. 


and to send 
mes for exami- 


dway, New York 
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Stocks Stocks Stocks Stocks 


INDUSTRIAL AND MISCELLANEOUS —Continued GUARANTEED ISSUES 














Bid ¢ Offered —Bid for— = Offered 
5 or—— ffered— 
‘ By At By At By At By 
Alb. & Susquehanna, *9...JJ 20% Alexandre & Burnet.: 255 Alexandre & Burnet. 

Edmonds & Jones ‘ oe Hornblower & Wee so ))= Merrill, I h & Co Allez. & Western, 6... JJ 124 :. 130 
Edmonds & Jones pf........ oo. 20 3g Am. Tel. & Cable, 5.....QM & a -. 69 A.M. Kidder & Co 
Eastern Steel........+.++.++. 4) Dawson & Lyon 2 ~Dawson & Lyon Atlanta & Char. A. L., 9.MS 178 . .. 184 Alexandre & Burnet 

Do Ist. pi . crseseee Lt ea ch 140 e Augusta & Sav., 5 ° JJ 100% x -. 105 Jos. Walker & Sons. 
Elk Horn Fuel...... - bo I. S. Smithers & Co ee F. S. Smithers & Co Beech Creek, 4... ...Q.J 8 r a a Alexandre & Burnet. 
Bastern Steamship...... oe ! tturgess, Lang & Co , Burge Lar & Co B'way & 7th Ave., 10..,..Q.J 160 ‘ 170 

Mon ececcecrcescoves o I +. “) - Brooklyn City, 8 Williamson & Squire 1ST W iamson & Squire. 
Emerson Brantingham pf “I \.. Butler & », OM od \.E.Butler & Co., Chi ‘anada Southern, 3 » Alexandre & Burnet... 0 Jo Walker & Sons 
Goodyear Tire & Rubber 12. 347 o ane oe Catawissa Ist pf., 5. > ie == 

DO Pf. To. 0-seecerseeedes o, 115% i TT% = Do 2d pf., 5. 55 
Fay & Egan pf......... ‘ » Chas. H. Jones & Co ii Chas. H. Jones & Co Cayuga & Sus., 9 4M {der & Co o 
Fajardo Sugar, 10......... " = ~. Le oe Christ. & 10th Sts., 8 ‘ ad 
Federal Sugar Ref. pane 7 5 SO : Cin., S. & C., 6 otsciecs Mit . sind 
Federal Motor Truc! .» Th. Merrill, Lynch & Co. % Merrill, Lynch & C Cleveland &*Pitts., 7.....Q.M 82% Jos. Walker & Sons.,,83 | A. M, Kidder. & Co. 


First Mtg. Guarantee.......«+ *% Chas. H. Jones & Co Do Bet. Stk., 4 ; QM 4% , 43 Alexandre & Burnet. 









































Fisk Rubber : 21% M. Lachenbruch & Co, 12 M. La nt & Co Com. Union Tel., 12......Q.3 °°” A, M Kid ler &*Co.. . 27 A.M ider & Co 

Ford Motor Co. of Canada 060 Merrill, Lyn & « im M her & Co Day. & Mich. pf., 8......Q:J 87% Jos.; Walker & Sons..-90 | i Burnet 
General Roofing, 4 IJ 12 Steinberg & Co., St. I DO Gis Bic rnctidcadoas AO 31% f -- , 40° | Jos. W & ‘Sons 
Gt. Western Sugar i 6. F. Hutton & Co ae =. Hutton & (0 Del. & Bound Brook, 8...Q.F !7%% is -- 185) A. M. Kidder & Co, 

Do pf gin ht ocsecee Hil 4 ean Delaware R. R., 8 AO *% % 1:5 
Guantanamo Sugar Co., 12 ae Chas. H. Jone «& Co Se Charles H. Jones & Co. Detroit Hills. & S. W., 4.A0 SXly ee sone Jos.. Walker & Sons 
Gulf States Steel com 4% Dawson & Lyor - ii ith Ave., 16. Qu 76 a 200 

Do 1st pf., 7 QJ ta Mis Srie & Pittsburgh, 7.....Q.@ ™' y .. 6T Alexandre & Burnet 

mee BO 6. .6.60 - 6% Dawson & I Franklin Telegraph #2 A. M.. Kidder & Co 4, Jos. Walker & Sons. 
Hale & Kilburn o li M. Lachenbru & Co. I8 Charles H. Jo & CO. | me yw & Jack i pf 5% MS 120% Jos,, Walker & Sons.. 124 Alexandre & Burnet. 

Do., pf asceeese eoseee 44 Charles H. Jones & Co a") | 42d & Gr. St eens 20 ‘ a P 255. A. M. Kidder, & Co.. 250 Jos. Walker & Sons, 
nee Louis Sugal ) A.E.Butler & Co., Ct % A.E.Butler & Co., Chi. | G po R eB, 12........@,J 247 . Jos., Walker & Sons.. 200° A. M. Kidder & Co 
om io ' ‘pf Zz, ot Whit Weld & Co on White, Weld & C Gold & Stock Tel., 6 , QJ 1iz2% Alexandre; & Burhet.. 116. Alexandre & Burnet 

olly Sugar p neuen i v e e ‘ WN hs e e oO | L K . Y 30 r . » 
= 1s iy ITE san” Saeiien Wt Seans th ie, 0 Giant Dimes Ce, ' Hart. & Conn. West., 2..FA 28 \ a Kidder & Co.. “be 4. M. Kidder & Co. 
Hupp Motor i'4 Ladenbur Thal. & Co & Merrill, Lynch & Co | saerasone Re Re ee sees eeeeees “ Jo Vi > R Sine — 

Do pt 97 euiel Cees th Ce 100 Le@enbura. Thal. & Co: | a Cent., leased ia i Valkpr & Sons... - 30 
ee Motor = “0 Merrill, Lys — neh ate The 6. a3 a 108 Alexan ire & Burnet. 

o ) 7 7 aa “a - " 
Inge at Rand 280 )6(Charles H. Jones & Co. 20 Charles H. Jones & Co rote k., Lan. & Sag’w, 3%%.MS Moo To Sor 2 ee 
c +t y *hicagé % , 

Do pf... = - =e : Rae ee Alexandre}& Burnet.. 70 Alexandre & Burne 
International Salt, 2 QJ Williamson & Squire 44 Williamson & Squire x. C.,Pt. S. & M., pf., 4..Q.J . . Se es eee 
Internat. Shoe pf., 7 1 Steinberg & Co., St. L. 110 Steinberg & Co., St. L. K. C.,St.L. &. Chi, pf., 6,Q,F a. wv. 4A On. 

Do common, 7 ‘ wen, es Lack. R. R., 4 ores ger QJ Jos B.. alker & Sons.. 93 Williamson & Squire, 
Int. Steam Pump . oi M. Lachenbruch & Co ue M. Lachenbruch & Co Little Miami R. R., 8 Q.M ' - > . sa - AE. Ree a Sm 

Beat A on po Louis. & Mo. Riv. pf., 7..MN oe - M ne pn ( - . Fa ce . Sons. 

Do pf. B 7 , eT) ‘ Mahoning Coal R. R., 5...J3 °°” spremnia! ia urnet.. 362% Alexandre & Burnet. 
Kellogs Sw.& Sup., 12 A 217 A.E. Butler & Co., Chi. 220 A EK. Butler & Chi Manhattan Ry., 7........9.J5 a 
Kellogg T. Corn Flakes, 8... 24 : Pike ‘ Minn., St. P. S. S. leased _ 

Kelly Spring Truck 1“) =©6Leonard Snider & Co. 15 Leonard Snider & Co lines, 4 re AQ ~ . i na 
andl 12% Merrill, Lynch & Co i314 Merrill, Lynch & Co Mobile & Birrming. pf., 4..JJ ro A. M: Widder & Co bn 

Do pf... ; one 1% -. 1% Mobile & Ohio, 4 PY: ven aS 2 $ 
th Locomotive 24y ©. H. Hensel . 22 CC. H. Hensel Morris & Fssex, 7 a Sz Alexandre & Burnet.. 84 

Do com., w. i ere ws opesnesee. ae : Do ext., 4 tows MN = > ” 

>’ Do pf., w. i , ie 44, ‘ a cia So a Nashville & Decatur, 7%..JJ i5'« Jos. Walker & Sons.. 47 Jos. Walker & Sons. 
MeCall Corp . 25 Chas. H.Jones&Co. |! N. Y.. B. & M. B. pf., 5 ee 112 A. M. Kidder & Co 

Do ist pf., 7 , ..QJ SS White, Weld & Co.... *% White, Weld & “Co N. Y. Mutual Tel., 6 “8 Jos. Walker & Sons 
MeCrory . ws Merrill, Lynch & Co... Merrill, Lynch & Co N. Y¥. & Har i110 J et ‘ ss ad mo Alexandre & Burnet 

Do pf . me P oR ‘ N: ¥ Lack & W., 5 QO.J ee | lexandre surnet 7% “ 

Seana Maxwell & More 115 Chas. H. Jones & Co... 1 Chas. H. Jonés & Co Ninth Avenue, 8 . Q 7 Jos. Walker & Sons.. 150 A. M. Kidder & Co. 

Manati Sugar i oe Nor. R. R. of N. J., 4 Qa.m ‘6 Alexandre & Burnet se J Walker & Sons, 
ae ee ”%; Chas. H. Jones & Co. | Northern Central, 8.......33 5% Jos. Walker & Sons.. 89 : 

National Candy . i M. €. Steinberg & 6% M. C. Steinberg & Northwestern Tel., 6 zy 5% -. 57 Alexandre & Burnet. 

Do Ist pf., 7.. MS 97 ‘ Co., St. L. 98 ' Co., St. I Oswego & Syra., 9 FA %S Alexandre & Burnet.. 101 
National Grocer, 6 $444 A. E. Butler & Co 854 A. E. Butler & (Co Pacific & Atl. Tel., 4 sz 1% : 17% A. M. Kidder & Co. 

Do pf.. 6 on Chicago 97 Chicago Paterson & Hudson, 8 wa” A. M. Kidder & Co.. &) Alexandre & Burnet. 
Nat. Sugar Ref., 6 . QI *% Chas. H. Jones & Co 98 Chas. H. Jones & “'o Paterson & Ramapo, 4 jy © Jos. Walker & Sons i” 4. M. Kidder & Coa. 

’ New Niquinano Sugar pt iw P.. B. & L c., 3 AO “O A. M. Kidder & Co 32 Jos. Walker & Sons. 
New Jersey Zine 16 Q.e 27 Williamson & Squire melt) Williamson & Squire Do pf., 6 . . . -MS GI ¢ 62 Alexandre & Burnet. 
Otis Elevator ceseee. G1 Chas. H, Jones & Co,, 64 Chas. H. Jones & Co Pitts., Ft, W. & Chi., 7..Q.J 157% Alexandre & Burnet.. 150 ; 

Do pf < era . . w® Do. spl 7 .Q.J 145 A. M. Kidder & Co 1 
Packard Motor ......... 185 Merrill, Lynch & Co 17% ©=©6s Merrill. Lynch & Co Pitts.. McK. & Youngs., 6.JJ 6% Jos. Walker & Sons 70 Jo Walker & Sons. 

Do pf let ° .. 1s Pitts., Y. & Ashta. pf., 7.Q.M 1°97 1 A. M. Kidder & Co. 
Page-Detroit 70 .. R20 Rensselaer & Sara., 8 Jy 175% Alexandre & Burnet... 177 Alexandre & Burnet. 
Parke. Davis & (o., 17 142A. E. Butler & Co..Chi. 144 A. E. Butler & Co.. Chi Rutland & Whitehall, 6..Q.F 1-%% . 130 Jos. Walker & Sons, 
Pratt & Whitney.... M4 Chas. H. Jones & Co.. 107 Chas. H. Jones & Co Saratoga & Schenec., 7....JJ 15 Jos. Walker & Sons.. 162 
Prest-(0-Lite Co.... ‘ “i Redmond & (% > Redmond & ('o Sharon Railway, 6 -MS 23 A. M Kidder & Co 57 A. M. Kidder & Co 
Peerless Motor aes 4) Merrill, Lynch & Co.. 28 Merrill, Lynch & Co Sixth Avenue, 7 Os en os, Walker S ieee.. sen, Wale 6 Sam 
Regal Motor ¥ are “ .. 20 os South. & Atl. Tel., 5 JJ 22 7 oo 28 : 

Meo Motor Co.....c..cccccee 26% Holt & McWilliam 7 Hoit & McWilliam Southw. of Ga., 5 eee. ed 101% Alexandre & Burnet.. 105 Alexandre & Burnet. 
Reo Motor Truck . 2814 Merrill, Lynch & Co.. 29% Merrill, Lynch & Co St. L. Br: ist pf... 6.. JJ 106 -. aoe P 
Remington Typewriter a J. S. Carney — 16 J. S. Carney Do 2d pf., ~ veeeIS HAM -- 56 

Do Ist pf eo een Tun. R. R., St. L., 6 JJ 106 .. 110 “ 

Do 2d pf SE = +a a = P Twenty-third St., 6 QF 2 Jos. Walker & Sons.. 270 Jos. Walker & Sons 
Royal Bak'g Powder, *10.Q.M It Williamson & Squire. 145 Williamson & Squire Un. N. J. R. R. & C., 10..Q.5 226 A M Kidder & Co., 228 

Do pf.. 6 PM 100% . 102 ad U., Che. & Sus. V., 6 MN L4i%% Alexandre & Burnet 138 4. M. Kidder & Co 
Santa Cecilia Sugar . .. 10 Chas. H. Jones & Co 12 Chas. H. Jones & Co Warren R. R., 7 AO 784 -. SO Alexandre & Burnet 

_ 2 —” * *In addition to the semi-arnual dividends an annual payment of is made, bring- 
St. L.. R. Mt. & P., 2...Q.J 37% Robinson & Co a5 ST Robinson & Co ing total paid on the stock up to $12.45 a year. fIn addition 2 per is paid semi- 

Do pf.. 5 cs. wee aa * 4 H. Hensel annually in April and October, total for year up to 14 per cent 
Safety Car H. & Lt -» 2 Charles H. Jonea & Co. 1083 Chas. H. Jones & (Co 
Saxon Motor “ Merrill, Lynch & Coe 68 Merrill, Lynch Fe OIL ISSU. 

Semet Solvay isaesee . 2 Charles H: Jones & Co. 298 Judson G. Wall & Sons ——Bi@ for-—— ——Offered 

Singer Mfg. Co., 8.......Q.M 2% Williamson & Squire Williamson & Squire At By At By 

Solvay Process ....... . 45 «= Judson G. Wall & Sons %55 Judson G. Wall & Sons Angio-Amer. Oil, 10 «sees 15% Pforzheimer & Co.... 15% Emanuel, Parker & Co 
Standard Screw......... eee J8SO)©60O Charles H. Jones & Co. 285 Cha H. Jones & Co Atlantic Refining, 20. Q.M 675 : ; 680 Pforzheimer & Co 

Do pf. A ae 14 ‘ 108 ee sorne-Scrymser, 20.......... 340 . «++. 30) Emanuel, Parker & Co 

Do pf. B Wi ; 119 - Buckeye Pipe Line, 8...Q.M 100 : 102 
Standard Chemical - 88 oe Central Petroleum, 5.....A.0 % Douglas Fenwick &Co. 38 Douglas Fenwick& Co. 
Stew.-Warn. Speed... 6...Q.F S White, Weld & Co Mj, White, Weld & Co Chesebrough Mfg., 40 QM oO) =60OlW.. C. Coles & Co.....1000 Pforzheimer & Co 

Do pf., 7 ses Q.F 108 te 110 Colonial Oil aoe a add .. 165 Emanuel, Parker & Co 175 Emanuel, Parker & Co 
Stewart Sugar, 10 e . 175 Charies H. Jones & Co. 1% Charles H. Jones & Co Continental Oil, 12 ..Q.M “12 Pforzheimer & Co... 315 
Sullivan Machinery “) M. Lachenbruch & Co. 184 M. Lachenbruch & Co Crescent Pipe Line, 3 QM #4 W. C. Coles & Co.... 44 W. C. Coles.& Co 
Sulzberger & Sons, pf. 7 4% A.B. Butler & Co.,Chi. % A.E. Butler & Co..Chi Cumberland Pipe Line, 5 Dp &# wie & 

Trinidad Sugar, 8 secosse 880 Charles H. Jones & Co. 0 Cha H. Jones & Co Hureka Pipe Line, 24 Q.F 215 eoss Sap Emanuel, Parker & Co 
Union Ferry, 4 ° LP ee Williamson & Squire oO Williamson & Squire Galena-Signal Oil, 12 Q.mM ‘ 152 - 
United Cigar Store, (Can.)... 1% A. H. Martens & Co.. 2% A. H. Martens & “'o Do pf.. & yawns Q.M 158 Pforzheimer & Co.... 142 Pforzheimer & Co. 

Do pf., . ke) ; ‘ 4, “yj | Houston Oil ccekhanietacen Sere on 17% . 

U SS. Gypsum 1444 A.F. Butler & »,Chi. 454% A.B.Butler & Co..Chi. | Do pf ‘ FR awe ‘ 

De OL, Becevcceadecesccede Wa Loar, | Illinois Pipe Line, 15 J lit W. C. Coles & Co .. 178 W. C. Coles & Co, 

U. S. Finishing... 1s M. Lachenbruch & Co. 22 M. Lachenbruch & Co Indian Refining . 12 Hatch & Steele....... 46 Hatch & Steele. 

; Do pf... os Sh ‘ rr) « | Do pf ramiaeranenes i a j-aengman 1 : 
Wagner Flec. Mfg., 8 Q.J 247 Steinberg & e., StL. BS Steinberg & Co., St. L Indiana Pipe Lines, 8 Q.F wi Pforzheimer & Co.... 104 W. C. Coles & Co. 
Woolworth - 128) Merrill, Lynch & Co... 125 Merrill, Lynch & Co Imperial Oil, 8 eeeeeeeesMS 212 «Douglas Fenwick&Co. 220 Douglas Fenwick&Ce, 

Do pil wee aM os 125 <s Magnolia Petroleum idee = . 240 
White Motor .......... — a & Midwest Oil ercensecccecse GC . 62c » 

Yale & Towne............-.- 225 Charles HM. Jones & Co. 36 Chas. H. Jones & Co. Do ph. ..cccceccecsercoccocs Kb ? % &E. F. Hutton & Ca 
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STATEMENT OF THE OWNERSHIP, 


MANAGEMENT, ETC., 


REQUIRED 


BY THE ACT OF CONGRESS OF 


AUGUST 24, 1912, OF 


THE ANNALIST 


Published weekly at New 
April 1, 1916. 


State of New York, County of 


Before me, a Registered 
and for the State and cour 
sonally appeared Osmund I 


ing been duly sworn accord 


poses and says that he } 
ANNALIST, and that the 


best of his knowledge and 


Statement of the owners 
&c., of the aforesaid pub 

shown in the above captior 
Act of August 24, 1912, er 


443, Postal Laws and Regt 


on the reverse of this forn 
1. That the names and 


publisher, editor, managing ed 


ness Managers are: 


Editor—~Osmund Pp 





Managiig Editor—o Ismur 
The Times, Times Sq 

Bisisess Manager—1.« 
The Times 

Treasurer—Char 
The Times, 





Executive Manz iger George 


The Times, Times Sq 
Publisher—Adolph S. Ochs 
The Times, Times Sa 
2. That the owners are 
Owner—-The New York T 
Stockholders holding 1 pe 
total amount of stock 


Adoiph S. Ochs, majorit 


The Times, New Yor 
Miller, The Times, New 
ward Cary, The Times 


Cc. V. Van Anda, The Ti 


City; Louis Wiley, The 
City; Estate of . N 
New York City; 
East 74th St., 





Agar, New Rochelle » 


McClymonds, Morris Pla 


3. That the known bondholde 





and other security holde 
1 per cent. or more of tota 
mortgages, or other securi 
Adolph S. Ochs, The 
City; New York ‘Trust 
York City, Trustees fe 
Times Company nk 





4. That the two parag 
giving the names of the ow 
and security holders, if an 
the list of stockholders an 


as they appear upon the boc 


pany but also, in cases whe 
or security holder appears 
the company as Trustee 
fiduciary relation, the nam 
corporation for whem suc! 
is given; also amas the sa 
contain statement embra 
knowledge and belief 
and conditions under 
security holders, who 
books of the company 
and securities in a 
of a bona fide own 
no reason to believe 
association, or corporatioz 

direct or indirect in the 
or other securities than as 
OSMUND PH 

Sworn to and subscribe 

Ist day of April, 1916 
[Seal] Joseph | 
Notary Public, Bronx Cc } 
Bronx County, No. 827 
ty, No. 184; New 

8,184 Commission expire 

















DIVIDENDS DECLARED, 
AWAITING PAYMENT 





Company a. riod able 


Int. Nickel pf.. M: 
Int Paper pf. Al 
lron Cc . Cop. pf J 

} M 





Is] 





’ (Julius) 
1st & 2d pf...1% Q M 


Kellogg Swb..2 Q Apr 
Kellogg Swb..50 Sth 
Kellv S. Tire $1 oO M 


L, anston Mono..1% Q M 
McAnd. & F.. = Q ApI 


A 
N 
Mexican Tel 2% Q Az 
Mian:si Copper.$1.: M 
Mich. Limest 
i ~« ‘i 5 1% Q 
Midwest Kefin..l42 Q 
Mount'n States 
7. ST $1.75 Q Ax 
Montreal Tel 
Muskogee Ref..1 4 
Muskogee Fef..L) E AT 
Nat. Biscuit I 




















Nat. Carbon.. I 
Nat. Fu2] G ] 
N. Pap. & T....1% Q AI 
Do pf 1% Q ‘ 
N. I Powel pf.1% Q A 
N. J. Zin * 
N. ¥ rr ansit..84 Q Ay 
Niag. Falls Pr.$2 Ay 
Nipe Ba 2 Q Ay 
Nip. Mines D 4 
I Mines We Q } 
sor. St. Pr. pf.1% Q 
Nova 8S Steel 

& Coal pf 2 Q 
Ohio Fuel Sup.2 Q 
Ohio Fuel vil. IY Q \ 
Okla. Nat. Gas.14 Q I 
Osceola C @) I 
Os. & OK é Q I 
Otis Elevator. $1. 25 Q AY 
Do pf $1.50 Q Ay 
Pace & T. pf.1 @ Api 
Penmans, Ltd..1 Q M 
Do pf. .. . 1% QM 
Penn. Light pf.1%4 
Penn. Salt Mfg.2 Q Ant 


Pec op Nat. Gas 





New York City 





ing 





tinued from Page 


New York, ss 
tary Public ir 


aforesaid, per- 


ps, who, hav- 


ng to law, de- 
Editor of THe 
owing is, to the 


belief a true 


management 


for the date 


died in Section 


ations, printed 


tor, and busi- 


New York City 


Company 
t. or more of 


stockholder 
Charlies R 


City; Ed 
York Cit 

New Yorh 
New York 


The Times 
Sullivan, 154 
‘ity John G 

Annie M 
J 


Ss, mortagees 


or holding 
mount of bonds 
are: 
New York 
Compan) New 


The New York 
“und 


ext above 
stockholders 


ain not only 


security holders 


of the com- 


he stockholder 
n the books of 


i 


nh any other 


f the person or 

istee is acting 

© paragraphs 
¢ 


iant’s full 


Imstances 


stockholders and 
pear upon the 
istees, hold stock 


her than that 


fiant has 
other person 
any interest 








; 
| 
478 | 
} 
Books 
Close 
Ap 15 
Apr } 
June 15 
Apr. 22 j 
*Apr. 21 ' 
Apr. 27 
Mar.21 | 
Apr i 
Mar 1 | 
Mar 1 } 
Apr 6 | 
*Mar. 31 | 
*Mar 1 
Mat l 
Al > 
Mar 
Ma 
1 
Mar i} 
M 3 | 
Ay 14 
\pl i 
Mar. 28 
*Ap ) 
Mar. 31 
Mar. 31 
Apr 1 
Ap! 1 
Mar, 25 
Ap! 8 
Mar. 24 
Mar. 31 | 
Apr 1 
Mi | } 
Mar 1 
Ma 1 } 
Ap i4 j 
Apr ( | 
Ma 1 
Ma I 
Mar. 31 
Mar. 31 
Mar. 31 | 
May » | 
Apr. 20 | 
Apr 1 } 
Mar. 3) | 
Apr. ‘ 
Mar } 
Apt! 




















| Annalist Open Market 


= 











Stocks 








Midwest Refining, 
Muskogee Refining, 


National Refining 


Do pf. a 
National Transit, 


New York Transit 
Northern Pipe Line, 


Oklahoma Producing 


o~*., Foor 
write wih, wu 


-rairie Oil & Gas, 


Poole & Co 
Pierce Oil ..... 


Prairie Pipe Line 


Solar Refining, 


So. Pipe Line, 24 


So. Pern. Oil, 


S. W. Penn. P. L., 


Standard Oil (C: 


Standard Oil (ind 
Standard Oi] (Kan 
Standard Oil (Ky 
Standard Oil (Neb.), 2 
Standard Oil (N.J.) 
Standard Oil (N.Y.) 
Standard Oil (Ohi), 


Swan & Finch, 5 
Tidewater Oil 
Do rights 


Union Tank Line 


Union Oil. 
Vacuum Oil, § 


Washington Oil 


Wayland Oil & Gas 
*Not including extra 
1915. JNot including 


Atlas Powder, *5 
Du Pont Powder, 


E. I. du Pont de 


Hercules Powder, 


Do pf., 7 
Marlin Arms 
Do pf. 


Niles-Benient- Pond 


Submarine Boat. 


Winchester Rptg. 


*Not including 3% 


25, 1916 


Company Rate 
Plymouth Cor d 2 
$: 


Prairie O, & 
Prairie O. & 
Prairie P. L 
Prairie P, L 
P. & Gam 
Pub. Ser. of N 
il 


ee eee 


Quaker Oats 21, 
of are 

Reece But. M..3 

Reece Fold. M.1 


Renfrew M. pf 18, 
R Plate Com 


pf ; 4 
St L, R M 
& Pac 
Sapulpa Ref 

Do pf 2 
Savov Oi 
Savo Oil 
Securities Cory 
fSenl. 5 1 
Shaw. W. & P.1 
Sinezer Mfe 2 





Sierra-P pf 
§. Cal d. pf 
St. Mill. pf 4 
Stand. Mot. ¢ 
St Sil.-Lead 
Steel Co, of ¢ 
pf 1 
Do or 


eumulated di 
Temple Coal pf. 
Tenn Cop 


Un. Cig. Stores.1% 


Union N.G 


nion Sw. & §S 


com. & pf I% ¢ 
United Fruit...§2 Q 
< 


Unit. Gas Im] 
I.S.Rub. 1st pf.2 
Do zd pf 1% 
lu. S. Smelt., R 

& N bd 
Do pf , 87! 
I In. Al. pf.1 


. 4 
Utah Con. M..50 
Utah Con. M..25¢ 


acuum Oil 
Vacuam Oil 4 
Va.-¢ Ch. pf.z 
Vietor Talk. M.> 
Do pf 


*Holders cf rec 

tIn preferred : 
Due to change 
§ Nineteen pel 


French bonds, w 
at 


95. 








Banks & Weeks 








Douglas,Fenwick & 


1916. 
ineludiz 


MUNITIONS COMPANIES 


—Offered 





Williamson & Squire 


Williamson & Squire 
Dominick & Dominick. 


Week 


























OIL ISSUES—Continued 


At 
o7t 


“"y 
og 


19 
1%) 
104 








350 
110 
383 
119 


2100 


including 


CONSOLIDATED STOCK 
EXCHANGE 


ir & | 
& J..3 
‘ ‘ 
nsee 


F 

Ref 
& T 
Woole 
a 1 


jatopilas Min. 


R 


& Sur 
Petro 


leather 


St.P 
& P 
opper 
Copper. 
fuel & 
Prod. R 
Steel 
pecur. 


Mines 


pf 


rights 


North. Ore 


‘an 


: nheimEx 


pper 


Con 


Mar 
r.M.pf. 
Nicke} 
Papel 


. City So.. 26 











t 


ended 


1 


leur 


Du Pont Powder 


Her les Pow der 


tlas Powder 


Bou ht, Sold, 
( IUO ted 


—- 


C. I. HUDSON & CO., 


Wall St. 


W. C. Coles & Co. 


‘iS TO 


_ACKERM ANN & COLES 


N. ¥. City 


STANDARD OIL STOCKS 





NLISTED SECURITIES 
Tidewater “Rights” 
Tidewater Oil 
Petroleum 


Impe rial Oil 


U 





Douglas Fenwick & Co. 


34 Wall Street, New York 


Du Pont Powder 

Hercules Powder 

Atlas Powder 
Jose phtha Louchheim & Co. 


7, y erk Stock Exchange 
way, New York 
tor 9300. 


STANDARD 


O Will Be 

; j Mailed 
Free 
pon 

i Request 


CARL H.PFORZHEIMER&CA 


Broad St., N. Y, 





i Lov 4 
‘ 2 
17% 
71% 2 
% 108% 

14 SY, 
24% 24 ; 
‘ a7 7 

‘ It 
03 if 


4 4) 4 
i = % 2 
y 4 S ® 
O% 4) 
-) ~ 
‘ 10% 14 
144, 2 
nN it 7% 
62 , 
‘ tis 
O% 
2 132 
0 146% 14 
0 157 1 
» %o1% Bf 
sé 83%, Sd 
> s1 S 
" 15% 1 
2%, 31% ‘4 


Wilson & Chardon 


hange of N 


oadway, N. Y. 
ks and Bonds. 


on MARGIN 
juiries and exe- 
ctional Lots 
ents of examina- 
by Certified Ac- 
our clients, for 
d protection. 
rel. 1336 Broad 
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New York Stock Exchange Transactions 


Total Sales 2,924,442 Shares 


Week Ended April 8 








Hange 
—for Year i915.— 
High Low. 
145 SO 
40! 21% 
13% 9% 
491, 1% 
857, bed 
re 1s 
11% 90 
72% 3M 
95 83 
10H ‘ S7T\% 
219", 4 
6S). 25 
11 91% 
Dr avn 
118 111! 
60 42 
25 23 
170', 82 
1 107% 
ils li4 
64 39 
12) 91 
133% 8:5 
144 1 
Hit 1" 
B5 205, 
31% 7M 
HO! 24 
T4A% i9 
ria 
211, 
y 5G 
113 iVO 
p2 86 
85%; 78 
165 144 
11, 103 
7H! 24% 
1197 go 
WM 109 
G4 5S 
| PL 116 
252 195% 
111 103%, 
5b 416 
oo ba) 
5 5 
71! G74 
91% 191, 
14 5 
TAt My 
1il', 92! 
: G 
9S 
154! 20% 
114 92 
06 63% 
T9% 67 
43 % 
600 4, 
184 91 
42% 40 
80 80 
98 83% 
IBS*, 118 
nO 25 
99 4 
14% A 
SO SO 
P109% *109% 
M416 T94 
109 108 
36, 27 
79%, a5; 
385, 30 
R1 aa] 
54 54 
94 138 
DOLg 74! 
614 325% 
110% 100%, 
$25 275 
*144 *110 
O44 JD, 
5% 
22% 
17% 
41'. 
101! 


79. 
Mi 


il, 
BSty 
60 
53 
49%, 
15% 
1501, 
27 


109. 


21% 
954, 
49 





~1, 
a4 
5 
35 
41% 
lll 
113% 
40), 
SR 
oh 


High and low prices 





an 
—————for Vear 1916. 


High 
154% 
26% 


10% 


RR 
bo 
ai 
90%, 
14 
Ms 
114 
87 
*109 
121 
71 
105% 
125% 
SO) 
5S 


IS 


290 
*140 
an 
OO 
10, 
20 
15% 


$4, 


115 
1444, 
SS 
1101 
oS 
25% 
101", 
45 


Date 
Jan 
Jar 
Jan 
Mar 
Jan 


Jan 


Jan 
Jan 
Feb 
Jan 
Mar 


Jan 
Jan 
lan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mat 
Mar 
Mar 
Jan 


Jan 


Mar 





9S 


124 


") 


i 


WT 





may be for odd lots. 


Date. 
Mar. 14 
Mar. 6 
Mar 3 
pAagti 12 
Ma y 4 
eb. 2S 
Mar. 2-5 
I l 

it 4 
Mar Ss 
i 24 
Ma l 
Feb. 15 

’ 3 | 
Mar. 20 
Jan. Il 

") 
j i 
Ja 6 
Mar. 14 
Mar l 
Ma 1 
la “0 
Ma l 
Ma 
Ja 11 
Ma ) 
Ma { 
Jar 14 
Ma l 
i 15 
Jar : 
Ja 10 
Mar. 25 
Ie 28 
Ma ‘S 
Ma ~ 
Ma a) 
Jan. 20 
be l 
I 16 
eb. US 
Ja 11 
Ja 10 
Ja ‘ 
la +! 
Jar 1 
Mar. 2 
Jat 1 
Ja I 
Ja | 
\l S 
Ma l 
Jan. 3 
Ma I 
Feb. 24 
Fe IS 
jan. Il 
Jan. 24 
Feb. 15 
M 1 
la 19 
Jan. 21 
Ap ) 
; , 
Ap t 
Mar. 14 
Jan. 10 
Jan. 6 
\p ‘ 
Mar. 7 
Ma s 
Jan. 17 
Ma l 
Feb. 24 
Jan. 31 
Jar 4 
lar 3 
Jar 14 
Fx a 
J ] 
Feb. 25 
Ja 6 
Ja 26 
Jan. 51 
Ma l 
Ma 4) 
Ma 0 
Mar Ss 
Mar s 
Jan. 19 
Jan. 27 
Mar. 27 
Jan. 31 
Feb. 10 
Feb 2 
Feb. 28 
Ma 4 
Mar l 
Miu 3 
Ap l 
Mar. 153 
lan i 
Mar > 
Mat l 
Jar il 
Feb l 
Mar. 31 
Ja 6 
Jan. § 
Feb. 19 


STOCKS 


APaAMs EXPRESS.... 
Alaska Gold Minestt 
elect 


iska Junea Gold Miningtt 
Mfg 

Allis-¢ Mfg. pf 

Amer Agricultural Chemical 


| 
mical pf 


Allis-Chalmers 


haimers 


7 ne 
- 


\ 


>> 


+ 


net n'™-c @ foUusass weve: 





et a ee 


in Writing Pa f 
American Zin Lead & 
Mining Co.? 


per p 
smelt.7 


pper 
pper 


BALDWIN LOCO, WORKS 
Works pf 


Baldwin Locomotive 
Baltimore & Ohio 
Baltimore & Ohio pf 
Batop Mining 
Ste« ( 


See mee GO, sca cwtedeeanos 








PETROLEUM 


Carn ORNIA 
! troieum pl 


California Pe 


thern 





Central Le: 





(‘entra New Jersey 

Centr South Amer. Telegraph 
(‘handler Motor 

Cl i} ‘ & Ohio 

a ‘ & Alton 

Chica £ Alt PE. cccccscseces 
r ‘ ( t W ter 

Cc} G it Western pf 

Chi Milw & 8S Paul 

( i Milw &S Paul pf 
Cc} izo & Nor western 

Chica & Northwestern pf 

Chik E Island & Pacific 
Chica St. Paul, Minn. & Omaha 
Chica St. | Minn. & Omaha pf 
Chile ¢ ppe 

Chi (‘oppe 

Cle Cin., Chi. & St. Louis 


Cleve., Cin., Chi. & St. I 
Pittsburgh? 


ouis pt 


Cleveland & Pittsburgh specia! 
Cluett Peabody & Co 

Cluett, Peabody & Co. pf........... 
Colorado Fuel & tron 

Colorado & Southern 


Colorado & Southern Ist pf 


Colorado & Southern 2d pf 


Computing-Tab.-Record. Co.... 
Con. Gas, EF. L. & P., Balt 
Consolidated Gas 

Ce Ee 
Continental Can Co. pf....... 
Continental Insurance Co.] 


Corn Products Refining Co , 
Corn Products Refining Co. pf.... 
Cre Cans Gi ccacsc csv cacacsas ° 





LOO 4 


Ameunt 
Capital 
Steck Listed 
$12,000,009 
7.500 009 
15 967 550 
25, 895 500 
16,449,900 
TS.4550.000 
OU 
15,000,000 
5.000 
1552 500 
POOS O00 
11 20505,500 
$1,255,500 
“CMM 
SOO wb On 
at ees 


LTS 


wm) 





mY). MW) 
2! OSS O00 
11,298,200 
1.569.700 





27, 100 
10.108.600 
1S.000,.000 
11,274,100 
12.548,.500 
19.047 [00 
16,750,000 





25,000,000 
25.0000 U8) 
5,745,200 
SSOO 500 
50,10S.000 
50,000,000 
16,448. S00 
SOULOOO O00 
110000000 
3.952 S00 
15.708.900 
15,000,000) 
iMke oo 
14.00.0000 


585,011,500 


10,242,400) 
5LOTS, 700 
6.066.200 
19,696,800 
~FOOL000 

Ou 
noo 

9 990000 
10,000,000 
210,924,000 








124,199,470 


67 558,000 
SO OOOOH 
SO OOO O00 
152.514.S00 
OO OOO 00 
ROOST ASO 
14.862.090 
14.908.000 
3.852 -OO 
3.016.000 
T4.520.000 
1S,.000,.000 
6 O00 000 
3.800000 
7.000.000 
10,500,000 
6.000.000 
5500 
LS15.200 
5.110.700 


1447200 
2,277,610 


14,807,600 
12 445,500 
15,000,000 
oo 
OOT OOO 
oh 400 
SO O07 500 
27 4G SOO 
LO.000 000 
700000 
3.700 





195 SOM 
19. 567,600 
shed, acd OD 
05,514,100 
LIZ.411500 
116,274,000 
121, 700 
2 9D TO 
T4A.S50.600 
IS556.700 
11,259 200 
95 000 000 
ee ee 0) 
17,056,500 
TOO. Ow) 
11245, 700 
16,965 000 
TS.000.000 
S,000 000 
oo eres ern) 
31,000,000 
S500 000 
SPLIALL 
S ST4.S00 
5, 14.600 
OO STG S00 
8.000000) 
5.170.000 
9.002 500 
TTT OOO 
29,826 000 
2,998,500 











Last 
Dividend Paid 

Date. 
Mar. 1, 
Jan. 15, 
Jan. 15, 
Nov. 15 
Apr | 
Mar. +51 
Mar. 51 
Apr 5, 
Apr 1 
Apr 1 
, ~" - 
Jan i 
Mar. 1, 
Jan l 
Jan. 15 
Mar. 1 
De 1 
Apr 1 
Aug. 15 


Jan. 21, °16 
Feb >, 16 
Mar. 15, "16 
Mar. 1,°16 
Api 1, ‘16 
\pi 1,16 
Api 1, it 
Apr 1, 16 
Dex sl, 14 
Apr 2. 1 
Apr. 3,°16 
Mar. 1,'16 
Jan. 15,16 
Mar. 1, ‘Iti 
Apr 1,16 
Apr 1,°15 
Feb. 28, 16 
Oct. 1, "13 
Jan. 15,16 
Mar. 1,'16 
Feb | ee 
Jan. 10, "16 
Jan 1, °15 
Jan 1, °16 
Mar. 1,’°16 
Mar. 1, ‘lt 
Dec. 31, 07 
Apr. 1,°16 
Apr 1, ‘16 
Apr 1 1th 
Apr 1, "16 
Apr 1,16 
Aug. 1,’°14 
Feb 1,°16 
Feb. 15,16 
Feb. 15, 16 
Feb. 15, °16 
Feb 1, °16 
Jan. 15, ’16 
Mar 1°16 
Mar. 31, 16 
July 1,°13 
Apr 1,°16 
Feb 116 
Apr 1. "16 
Apr B20 
Apr 1,16 
Dec 0,15 
Feb 7 ee 
Apr S.°16 
Apr 1,16 
Dec. 31, "14 
Feb. 15,°10 
Jan. 16,°11 
Dex 1, 35 
Mar. 1,'°16 
Mar 1,16 
Apr 1,'16 
Apr 1, Mt 
Dec. 31, °15 
Feb. 21,16 
Feb. 21,16 
Mar. 31,16 
Sep ! wo 
July 21, 1°: 
Mar. 1,16 
Mar 1, ‘1 
Feb. 1, °16 
Apr 1°16 
Apr. 15,02 
Dec. 31, °12 
Oct 1 133 
(rect l 13 
Apr. 10,°16 
Apr 1, lt 
Mar. 15, ‘16 
Apr 1, 
Apr 1,16 
Jan. 15, 16 


June 15, 





‘14 


Per 


Cent. 


11, 


Per. 
jod. 


@ 





High. 
144% 
21%, 
1th, 
pt 
7s 
OT), 
OT 
To %s 
4 
til 7% 
112 
71% 
11% 
1% 
117 
Pea) 
129 
10 
The 
”) 
24h, 
17% 
Sv! 
104% 
iv 
o> 
14! 
2 Bs 
4 
S614 
107 
yh 
110% 
116 
STY 
12N%, 
197 
1057, 
WS, 
ny 
% 
"4 
6S 
104% 
Hit, 
liz 
100% 
1085, 
SA 
TH 
os 
14 
| Basa) 
S7 
be) 
7 
OT 
wl, 
114% 
11:51 
uN % 
th 





140 
Wl. 


625, 








ty 

7, 
ie 
127 

Ist 


iG 


135%, 
Sl, 
1091, 
21% 
5% 


Lew. 
145% 
19% 
91, 
gr. 
77 
toy 
7 
Tits 
tn 
SA 
111% 
O75 
116%, 
158 
117 
127% 
WwW 
Ol, 
28 
1 
Ti 
hbee! 
fle 
a4 
1a] 
112% 
{y5! 
Soares 
17 
ay | 
1oOo 
115! , 
7% 
127% 
16 
LOH. 
1%, 
YUL 
Sag 
SO, 
85% 
(Hs 
1a} 
LAMPS, 
1UNte 
105% 
10S 
ST 
Ttite 
1 
Hid 
ih 
Sl 
12h 
D7 
97 
9 
114% 
112% 
2s 
91 
»%, 
a | 
NI 
1G6%, 
Sly 
a 
110 
1S 
94 
til 
12 
a) 
5h, 
12S 
1204, 
17 
--'4 
4 
4] 
£5% 
2% 
4ty 
Ld 
Soy 
1094, 
2, 


93% 








High and low prices for the year are based on 100-share lots, the official unit 


Net 
Last Changes. 
i44 7 
1s 
9 4 
77 
7 l 
v7 
71 6 
Hh ™ 
100% 
165 
i 1%, 
' 1 5 Vy 
iS 1% 
l 
Pm : 
» » 
os tle 
11 
115 
rb te 1, 
lol 
") 
1”) 
. 4 
dm 2 - 
2s 
» 1 
4th 
77% ~% 
iti 4 
rT 1 
101%, 4 
112% Me 
O4 
Si 
140) 
LO 1% 
2 1} 
109 
116 Lg 
O74 4 
12S } Me 
1HO7, l\%& 
15 % 
pbig 4 ly 
M5, Ms 
1S5, 1% 
WH H% 
Stil, Be 
i 
ry 1 
103 ly, 
© 
10S 2), 
10614 1 
LOS 1g 
S7 li 
at 8 
7 11 
19> 
1 
SO) 
Stil, 4 % 
peas) 
WT 
be 
93} 
1147 
S35 
10a 
"> 
mw Y 
4%, BLA 
> 3% 
5) 1 
ns 
1637 & 
7 rly 
4 
110 I, 
“tu 
140) 
Ww 3 
La) 2 
"‘s 
“*t) 
i= 8 
mh 
4 1% 
ay l 
' ” 
ize «= 
174 
S 1 
5) 
| 
4 
+ 4 
11 
Th 
74 
i 
‘a 
109 
f4%, 1% 
ith 
hi) 
it} 
lta 
1-34 i 
S4 1% 
1 \y 
nD 
MN) — Me 
Wls 
ih e° 


Sales. 


S00 
13,000 
15,900 

1.900 
» 100 

DOM 

LOO 
11,100 


20H 


17,100 
HOS 
15.700 
EE 


1M) 


1H) 


(ik 
1,700 
500 

44) 
170 
4,400 

7 

S75 
5,650 

"10 
~ 700 
85.650 


5, 125 


100 
7.000 
1,400 
1,400 


86.900 
ho 
6,550 
5oO 
900 
10 
100 


21) 
44) 
3,000) 


2 500 
2 500 
»> 
4.745 
Jt) 
414 
51” 
77 
6,400 
bee 
Huo 
100 
10.499 
mae 


Oo 
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New York Stock Exchange Transactions 


Range Range Amount Last 
————for Year 19/6. STOCKS. Capital Dividend Paid r Net 
Stock Listed. Date anges. Sales 




















2 500.000 
> O00 000 






25 OOO.000 









Vo O00 OOO 


5 ( ‘ am SUSAF.. «<cvseccs ° 7.150.000 Al 






7.803, S00 














2S OOOL000 





1,778,400 












Betrait Didisen |<. icc scsds esac 155,522,200 

D 

Dé P , ET LTR » (00,000 

De , ' ; 2 Sa iat 12,500,000 M. f . 

I 16.£465,100 Mi; 1 

] Corp is 10.229 POO ) 0) 






Don Mine oSee 1,000,000 Mar 6.84 ee 





23 Duluth, 5 hs e & Atlantic 12,000,000 
15% 4 { 5 10 Jan. 27 Du - Shore & Atlantic pf 10,000,000 
as S #30 Jan. 18 LD i eee > 50000 








1606S S00 







19 SG 2OO 





Storage battery - 16,129,400 Anr ( 


112,378,906 ‘ 17,175 































ee V 230 @ &=£«6& Mar. 2 = Efie rightS.... .cccccocscccccces aR aes 

59% 0% Jan. 3 6% Jan.31 Erie Ist pf... ...cccccccovisesiesss 17,892,400 Feb. 20, " , oO 
' 54% yy 4 ; i dcacaceniis aac owthn 16,000,900 Ay 9, * 13% 

*G2i, #621 CA ae 2,000,000 Mar. 10, ‘1 

GO ~ ) 7 MINING & SMELT 6,000,000 Ji i 9 a DAL 

G5 20 q Mining & Smelting pf 12,000,000 M 15, '1¢ o'2 


165 50 Mi 18 285 Mar. 1 G' NE] CHEMICAL... 13.108.590 Ma f 








106 11 ‘ 27 114 Jan 6 Genet! ( emical Co. pf..... 15,207, 500 Apr C 
BS ‘ i 165 Mar. 1 Gene! lectri ; ME ee 101,505,200 li t 1% 
82 19 al 3 $15 jan. 7 ( { , oe 16.039.500 me ‘ oF, 
SH5@ 1 it 110 Feb. 4 General Motors pf.......cecscees 12,479,100 ( 34 
24% 79 pr G 67% Jan. 51 Goo I a. iy Coe be es 60,000,000 F*« ¥ 2 
95 16% M ¢ 110 Jan. 24 G B. | Oe. O68. ccsiccn cas 28,000,000 At ¢ | 
79% 99 | 1¢ 85 Jan. 13 Gra nsol LN Es ene oe 15,000,000 Fe ] ‘ 
12% 7 / 119% Ja 3] Gre Yorthern pf . coc cc ce 249,476,850 Fet 6 } ) 
25% f i 399% Mar. 1 Gre Northern ctfs. for ore prop 1,500,000 Dex ly 1 GOK 
OT 4 I 9 44 Mar. 2 Gree Cananea Jaca ererrre Feb. 2 if A } 
22 { i ) 20% Mar. 29 Gugs m Explorationt.... .. 20,843,300 Jar € l 
80 9 9 Jan. 5 PEA EL. R, L. & P........ 15,000,000 
95 1K 7100 Tan 3 i H KE Ry Lt. & P. pf 15,000,009 } 
165 Si i 7 isO0) = Mar. 17 He G. W.) C eine 4,000,000 Ap! “° 
112 19 M S 119 Mar. 8 H I { W 2. Sree rere eS 3.964,500 AD 1 
112 a Jat? poe. H ON Ere eee 11.000,.000 Tunes) 
116 152 Ma 2 126% Jan. 12 Hor e Mining eer 25,116,000 Mar. 2, ‘1¢ 
99 109 101 Mar. 2 q NOIS CENTRAL. ..-ccsces 109,296,000 Mar ( 4 
200 975 275 A} 7 Rand S scouialhe 8,469,400 Dec. 29 7D 
16°¢ if 6 1 an. 51 I ol. Coppertt... 19,544,940 
18% 91 15 Feb. 15 I Corp t. cf brs 614,755 y : 
70 r 71 Feb. 15 t h Consol. Corp. pf 14.265.400 ADI 1 ; 
10 ( 5 16% Mar. 24 M tr. ctf 27,053,900 i afl 
19 S( 24 80% J 24 I Met. pf 1348,800 
5 ‘ M 7 Agricu ! 7,185,400 
Q 6 M : ri tural | 9 470.800 4 
On) OS 7 t t H ‘ eY N ] 10.000, 000 
» 09% l4 Feb. 29 ] ! H ester, N. J., pf 20 997,500 M 1% % 
ont ate GSi4 M 9 I ] r Corp 10.0090 000 ‘ 
114 | LOG : “Es J H ter ¢ rp. pf PY GOP? HOO 
0 18 - Be 15 [ Mar ‘ f ‘ lep 1.650.600 
77 55 7 ( Mar. 1 of dep. 44,318,500 , 
per ’ 17! i? \I 1 m9 POO 
110 105 L 109 ] 15 11.900 
2% S ’ ‘ l ( i » OOO 
Ae) 33 {2 1 ( i »? 3°9. 700 
LO 6 2,115,104 
18 18 L153 200 
67 I q } =~ VOU OUO 1 
‘ 
in Vial ) . . 1M ooo 
a 61 60 27 kg 210,000 { 
65) A474 60 b. 17 KK O00 
SS 16 7 st Mar. <4 ‘ a edi 6.000.000 
' 7 SOOO 





15000 000 






10,700,000 










163% 5 12 Jan. 26 L Westert “e 11,840,000 

‘11. 9 . » We nf 17. S10.000 

; - ‘ 1S Mat 1 . Mir os + Se 100.000 sh 

83 G4 74% J 31 er 60,001,700 . 
260 207 a) Ap! 3 LORD. hones tc whee nme 21,496,400 Ay 4 
120 119 Mar. 30 Sa ee 15,581,500 

a 120K) OO” 







. SOOO OKO 
Ist pf ee £915,000 











106 S6 is ) ‘ 
67 aa) 4 iy) Mar > Vile 3 lit 2 pti whee 2 (WHO O00 et 1 
189 165 198 I ed 1. 19 L, COD aie s0 4 sled Oe 11,596,700 A} 5 






steo~s 11,277,400 
7 


aes oe 2? OOO OOD 





11 





PSO 400 






Y } 5000000 
5 2 ° . M ac oe - 5.000.000 
132 25 ? ~ 120 \pr i M " r ‘ oe 57.248.100 
























7 ) ( ) me) I | M Shirt Co Re aie 5.000.000 M 
101 ( =o 109 Jan. 18 M Shirt ¢ Seen T7500 
92 15% 7s yy Mar. 3 M M T4AS.900 
103% {514 ’ S2 Mat ] \i I rs Ist pf avs 15.281 .600 4 ‘. 
Gs! 18 7% Mar. 29 12% Mar. 2 M Motors 24 pt 10,716,800 1, 
G14 5 62 } + i] M I ! t Store ‘¢ 15.000.000 \ . 
106) 947% { i 10214 Jan. 31 M Departme Stores pf ay 7.007 500 
124% 51 95 Mar. 1 I I eum FE 559,600 ( i, ( 
104% 67 105 a) Mar. 1 Mexican Petroleum pf........... 10,527 G00 Oct. 2 \, 
36% 17% 9 | > Mar. 1 Miami Coppert*7 wate sidan pebiaretioete ; 070 Feb. 15, 1 li, > 
*110 += *100 #13 lan. 22 M ee wen 18.738,000 = Jan. 29 ‘4 
19% Ss 1 Jar i 4 Mar 1 Minti ee ae ...1 10,344,200 J 15, '04 4 
49 24 33 an 6 15 Mar. 17 Minneap suis pf ~eeee 6,195,000 Jan. 15, ‘1¢ 
1266 106 1250«6Jan. 3 118% Apr. 6 Minn., St S. Marie..... 25,206,800 Oct. 15, °15 Me 4 
136 123 137 Jan. 3 135 Jan. 13 Minn., St S. Marie pf... 12,605,400 Oct. 15, °1F 
514 Ja 75 . Jan. Minn., St . leased line.. 11,170,800 
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New York Stock Exchange Transactions—continued 
Raage Range Ameunt Last 
tor Year 1915.— fer Year (916 STOCKS Capital Dividend Pale Per Por- Ne 
Hier Lee. High Date Lew Date Steck Listed Date Cent. ied High Lew Last Changes Salen 
15% 4 7% Jan. 15 3% Mar. 8 Missouri, Kansas & Texas eee GS.SOO0U 4 3% + 1,850 
a 10% ltt, Jan ‘ 10 Ap 3 Missouri, Kansas & Texas pf . 13.000 00 No 10, °13 “° Ol, 10 10% Livy 
18% 1% 6%, Jar 17 4 Jan 3 Missour Paciti ee 35.208, 700 Jan. 3, "0S = 4%, ft, 1%, i, wine 
T% 3 6% Jan. 14 4 jan. 3 Missouri Paci tr. ctfs : 47, S15,S00 41 {%, 1%, " x0 
oe Ha Mar. 7 Os Mar. 7 Moline Plow Ist p 7.500.000 Mar. 1,°16 1%, @ OS 
TUX 42 Si'% Ape 4 tis'!, Mar. 1 Montana Powet eee ZUG O0 Apr 1, ‘16 % Q SIs 7 7 3, 54 
1i4 ot) 115 Ay ; Lug fan ; Montana Power pf........s.cceces 9, TOO, Apr 1,16 I% 115 i Lis + 3% 41m) 
1i2z% 112 ; ao Montgomery, Ward & Co. pf : 5.000.000 Apr 1.°16 1% Q 112 
BSI 81, S14, Feb. 4 Sits Feb. 17 Morris & Essex 15,000,000 Jan. 3°16 ! SA S31 S33 SH i 
4 iw 1 M | iw fa 24 N ASH., CHAT. & ST. LOUIS ‘ 16,000,006 Feb 2, "16 H SA Leith 
az 116 125', Mar. 20 iZ0 i », Bs - National Biscuit Co... ga 20 2G 000 Jan n° 16 , () mw Is 123 yi We 
127'. Who 1 Keb 3 2 lan 8 Nationa lit Co. pf 34, S04 500 Feb, 29. °16 1%, Q iv wa 4 ee 
90 6S 81 jan. 18 72% Mar. 24 National Cloak & Sulit becnees 12,000,000 3 T9756 » 4 Lim 
li} 1(mo, it i’eb 1 1OS', Mar. 27 National Cloak & Suit pf... . €8500000 Mat 1.°16 1%, Q 108 
Bt Ns 9'. 29% Ja D 221:. Feb. 1 Nat. Enameling & Stamping Co 15 S09 SOO July 15,05 OT, 24 | 3 2.500 
NT rel 97 feb, 18 92 la 14 Nat. Enameling & Stamping Co. pt S 346,000 Mar. 31.16 1%, a m5 ar Oni 1 une 
TO% 44 tov, Jan 9 tid. = Nat Lead ¢ 20. 750.000 Mar. 331, 16 1 Q 7! tiie, titi> ‘ 1.409 
115 104%, 15 Jan. 22 112. Feb. 9 National Lead Co. pf Mar. 15, "It % Q 1d 1433 115 140 
28! 144. 24 ~Feb. 18 23 an. 21 National | f Mexi Feb. 10, °1% 2 - 
HA #4, 1%, Jan x t Ma 2é ‘ t {f Mex , (1 
7 44%, IS44 Ap ' 1 fan. 331 A ida Con. Copper Co Mar. 31. °16 Sh ) INty 15%, 17 va 17.800 
144% 56 1533! fan. 15 37 Mar l New ¥ Air Bra 100K) O00) Mar. 22. 1 » QO 1471 144 147 , > 1iwe 
11045 8114 111% Jan. 19 101% f 28 New ( ral & Hudson River. ISU.655 000 Feb 1°16 11, a 105%, 102 1024, , ii. ihe 
1%, 30 Br fan. 3% Jt N y ( isco éS Louis 14 .000.000 Mat 1.°1: \ 1 = , 1% 
844 Ts w Feb. 15 S41. 1 i9 New ‘ izo & St. L. Ist pf 7 DR Mat 1, le > 4 S4 
oo he er fan. 12 521, an Chi » & St. L. 2d pf TEAM wD “Mb 
181 14 at t » 1 10 Fe a New wT Do 7 OOOO Jarry 1 " i Le, 
oor e925 “ vo ) ) 1000 0K) Oct. hl 1 oy 
e1is e112 Yo ‘ inna & Westert ALLARD Ayer 1, ‘Ih It, ? is ‘ 
So 3 wits ‘ 1 iw Ap l w } H & Hartford. oT tl7 owe Sep. 30,71 it, ue OBt, 5 5 6 
ah 4a ba 7 an 26% Jan. 31 New , ‘ & Western DST oO Ay . +49 Z RL, 271 oF 1 mb 
YT 15! 7 “- i yl hoe g ‘ . ' 16,000,000 Jan 114 ”) 4) 0 %% {ime 
we M1, 124% Mar. ts 114. Ma { Nor & W , 11 4.019.000 Mar. 18.16 { ’ 123% 121 22 ‘ 17,40 
ine 0% xo Mar. 3% S4% Keb. 2h & W rf 25 OO Feb. 19. °16 1 ’ Bs Q& Ge 1 wm 
SI G4 5 rex} jan is Ma “ \ Apr 1°16 1%, ; WHOL, is us - A 1 (bine 
*84% *R4% ( r Jar %, °1¢ j sS 4 m4) 
68 68 70) Feb, 28 Tt s N Ohio Traction & Light idee LA ULL Mar. 15, "It 1 70 
11i8k% HO, LIS", Jan ‘ bin, b. 2S 2AT SHIN HOM Feb 1, "Its 1%, Pd 114! 1 Thea 4 yt). oH8 
51 *51 ‘ 250M Jan 116 H SA 7 
, 73% Mar. Tot. Mar. 15 OV DOMINION oe 617, S88, S25 Mar. 30,°18 $e sO » 7 
12% 2 11% Jan 7 6% Ja | (? t . Minin ere PO OD De He iD) SA, “ “ 4 120 
g3 lan 7 gn la 7 P° hmWIN¢ (MMM Mar 15.°16 1% m a 
Ne Mar. 7) M aL (‘oa 7 000,000 May 1°15 1 55 = 
‘iy M 1. 11% Mt 4 \! L (MMOD Dex 1. "fh 1 fl iy “| a . 1 (MM 
11 lan. 15 34 Ma 2 I & 7 graptl 18,000,009 as) 4 4 1% (Me 
Wh, Ja 1 oS ut 4 Pa I i ” & Telegraph pf 22 00.000 lan. 15 G & On 
5M, J ' DED" 4 I , Ra ad $90 265 700 Feb is it. Q 1% Mi, a7 4 4 005 
1117, Ja ; 1001, Feb. & ( ( ’ SS_4S5 S00 Feb iW “» Q 14s, post 14 - 1.070 
133 lan. woo s \I 14 Peo & ’ rn 1O.00 00) 
bata fa ml yw lan. U1 i Mu " 6.SS87 S00 -- OD > 5 ar 
bt I 7 4 Mar. 27 | M e! st pf 1L766.000 Apr 116 1%, Q On : 
“Ja 7 ) 1 1 ! ‘ 12.0-155.000 Feb. 1,°16 1 Q 14 434, ht s 3 Si 
5 fs "7 rt. . a [* ( ( S rubiss TOS S00 fan, 2a.’ 2 7 
OR, J i SR my ‘ ( & St. Louis pf VOLOTE 100 Jan. 25. '1G 1 we 
54, Ja 17 251, M | Ii Coa N. J 41,029,500 IR PT , -— & 1,300 
11} , ai Th fa x [’ Coal ¢ N pf PT ATL Se Jan 7 hy 11, ) On, 10's, A — 7% 1,11 
e155 I ’ oe PTY ar l t rt Wa & Chicago 9.714.285 Apr 1°16 14, ) 15S 
1. Te 1s On i” ~ LO 500.000 Mar 1°16 i%, Q 991, On ao 4. 7 a0) 
ti mn 1 Be) NI ; Car ¢ 1 SOO Oe) De 14°14 % 541 51%, 5! % om 
14 la 1 lim 9 “ ar 4 1 OO GOO Feb, 23.°16 1%, Q 1s 1a 10% 1 Me 
Tis Mat s tle st (‘or . 2 OO GOO Mar. 31, 16 14, Q 117 117 117 y ie 
71 in. 17 lhl Mia ; L’ na ( P20 OO Feb. 15, it y ) tes tT) eee p4 tie 
GA, ‘ 1% ~ Ma L. Q (*} FR 5. 7US TOO rh : i ) 
vr 84 an Mar. 22 ' i) 4001 200 Ma S.'01 r 11, 7 “? 
9 14%, Mu 7 ti 5 ‘ 24 R°* \ SPRING CO 1 Oe) Ma ee | ’ $11, NOt, 9%, — be TET 
SG! Line 4 oh, Ma 9 ta Spr ‘ pf 1 500.000 Mar. 20°16 . ) mH WT, M5 i 
15', -t Feb. <l 4 : ( i ( 1.77170 Mar. 331, 16 “ 2 241, sity 2% : 165,<50" 
ONS, gy Mist rer t TOL00OLO00 Feb. 10.°16 ) S61, “4 S444 — 44 Sih 
1S, Hi | 417, ' }ier “PS IMO Mar OTK | Q ty : 
10 is | ’ 4i', ? 4 ad $2,000,000 Jan. | th | ) 14 
1 hy, Jan. 3 I, Jan. 3 & ( OF 2 00 ; Seite, | OO 0054 , ; 
72 ii \l 14 TOS Co rf IOV IM MDM MD Apr 1 Its Js, ro LOSS. 10s . a 
‘ 7; Feb. 21 ¥ i 1 OO SSS DOO t 7" - a f “> 
“% 7 Ja I ! 147 Ae No 1,0: 1 % sem 
1%, | 14 Mar. 2! 11 un. 24 | i Co { f dep 7.465.700 : { is 
2g bh Hy “a 7 4 ’ 21 , dep 6.122 Oo ° ° ‘ 
25, 9 ~—y I “ oor, i Ww i R " OT A Jan. lo, "0S _? ° 
% 1%, i an 7 24 Ap 1 x \ FRAN POM) OOM) ° -'*¢ =" ‘ ty, 100 
iW, 7 It ‘ ‘ 1 \p f Ss san Fran. Ist pf 5.000.000 May 1 ; 11% 4 15, 2 el 
Ww, 4 ‘ wn ; 4 Ap S t Sa ’ “"d pf 16. 000.000 Dex 1. O48 : 1%, *e Bi, 1506 
2 it 1% fun 7 it) \p i) s r 16555005, WOO 17 1! | %, uM 
4h ony Pr) la { 1 \ “i Ss S ¥ pf , 1,895,700 Apr. 15. ‘14 re > { i 
. ttt, iN la Ww \ S ~ ij we 44 tome I> oy i $ “iP 
: peat |] 2 is he i an LA ) “COE 4 time Mav 15. ‘14 | bly “i er, 4 { 
2001, ints 18S jan : 16S', M 1 Seu I & ¢ HO.000 O00 Feb, 15.°16 Ee ’ 179 176 I78 Me 
126 121* 1z7', Ma ; Bey 8 Sear & ¢ SUOO OOD Ap 1,16 1%, 2 6 eer 15 “> 
42 W', » 14 obo 9 ( pers 1 Ppp Oem Jan. 20°16 1 ) ily 4 4 1 5% 
Gti, wl, ‘ 4 eels M ; S is & ” 100002000 Sep 1 ‘y 1%, es “4 4 » “in? 
5 tied 101 ’ 1 7 I 8 S j & tron pf TOO (WH) Apr 1°16 1%, 0) Ss 
164 219 \ 146 ' my s Rico Suga ee Apt 1,16 : rf JL aM 21a 2,800 
We 11 Ml i lens . ir pf TOS Saw Vor 1 *Wti » ’ 112? 
Mt", 4th, J al M ! - LTL ATT AM Ap 1°16 ) a 971, 47 So 
mw tit? fa Is Ito, M my ~ i 1 SOULS i 4 
bs HY 4 la t Bi I 1 S i wa 71 Yet Goo O07, “Mol, 4) g isin 
id te i , ; 28 >. I wil ) ° 444,700 nx 15.14 14 Ns, wit) st) , 1) 
Ar a7 Mia 4 Sth lar. 10 Siar t | 100.000 July 15.°15 4 OH; On 5 ti 
SO ad] Mar. 2S “> la Sia Lilli pe 6.458.000 7) ”) , Lu SA so ST S7 a "T) 
hs oo 0'% luz ha > bei Mii 1 S { ( SO000 000 Mar 16 1! ) 146}! 140%, J401, my 
Wo 91 14 Ma ‘ 10 2 Ss i ‘ ( . 10.965 000 Mar ee 1%, Q 112% 111 1121, 11, aT) 
re Ly tits Jeu + 7 Ma ry T N ( Ri 5.00 0g) Jan. 15.°16 rr Q 54%, = 1 7 Die OO 
227 10 te a ; St Mar. oO T ‘ F Ob te Mar. 31.°16 re) “M) 15 16 S SMe 
iS% Ap ' 15%, Ma { Tex 18%, 17 17%; a ya 
17% S tay Ap i rh 14 Texa tS. TOOL 1h. is ) im 
1h, 2 OA : 2 ; i 3.166.200 122 122 22 13 ) 
Ot my Mar. 21 y I 16552, Loo Aper 1, 463 | ’ 1322, Gl oo 
ws Ht " Mou Ie lime { | ' | ! ’ 6 S08 000 Apr 1 > & ) rot iat 103 Pi. 17) 
&7, t G' ta 7 ti ' 7 . Ss & W ern 7 th G 
Ol, A I j e WV of dep “ 
t4', ty! 1%, ‘ . , 1 ; c& W tern pf 727 he > th “ 
BS 6 " j " 8 vA f.. cfs. of dep 7 23.000 
TH mm " ‘ a Mea a ] tap ‘ it (MD \pr 116 | @ a5 Tht a> a 
7} wu ‘ ur pf ee Eee oy Aner i “i 1%, a aoe 
97 55 ti : St 12 > , WOOD TYPEWRITICOR SOD Ap 1 1 , wo mW) ou ‘ , 
le NSty tit Mia 1 lit t 2s i wi 7 wewriter pf {Oa Apr e . ~ bod san ae - 
Yt, 1%, S7y Ma ay ti An 6 I x ip Co , 16 OO 7 7% “ 1 ' 5a 
Slt 22%, ar Miu ‘ ‘ i AS tyer ¢ pf i) 000000 on Ie, "133 S14 oN , . +. 
14) 119%, 140% I ' rl, Ma 1,600 Apr. 1,16 2 & 134 [32% % 16,100 
84% = 78 oy dan. Si% Mar. 1 | 9,54: wm. 2 2 ee $3, S27 Mg 1.195 
on, 4. (4 Ma nit, Ma 2 Un i < ir Manufacturers 1S.104.000 Feb 1h 1 Q 6 6? 2 <0 
ll itv liv la H lus Mar. 44 United Cigar Manufacturers pf PeP rT iet | tT Mar. 1.°16 1% Q 110 tly lite % 1@0 
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New York Stock Exchange Transactions 


Amount Last 
STOCKS. Capital Dividend Paid 
Stock Listed Date 





Range Range 
—for Year 1915.— —_ —for Year (9/6. 
High. Low. High Date 


10% 9 1 ‘ ) : United ¢ ir Stores 17,580,600 “eb, lo 
123% 11 M nited Cigar Stores a ee ipa 2,314,100 ar. 15 
“0 Oo 127 500 
75 491 S44,000 


16S 


J 5 ‘ 1 “29s | » ! t ¢ 36.5904. 500 


1 Wit) 


5 OOO OG 


ryan 
SOOO OOO 
CMM) 
> NS) 


SONS SO) 


129 200 
CM cee 


ily 


4 ) 
B42? 
LE 


me See a) 


Federal Reserve Bank Statement 


Week Ended April 7 


eer 


The consolidated itement of the twelve Federal 


Reserve Banks comp: 


Gold co 


Gold settle 





Grain and Cotton Markets 


(Wn icago F i | 
ie won pena ¢ \ insurance 
t Will Pay Direct 


Income for Life. 


(nn 


thin the United States 


CORN 


ties $60,006,052.01 


2,652.97 





lational Life irance Company 


Montpelier, Vermont 





We Specialize In 
Cities Service 


Stocks & Bonds 


H. F. McCONNELL & CO. 


25 Pine Street, Tel. 6064 John, New York. : : : i ~ 





' 444 44% 
New York 

| COTTON 

| May» Juls ie) 
| High. Low High. Low Higt 


SHORT TERM BONDS ¢ 
THAT YIELD % 


Cali or or Cirenlar A-6 


COMMERCIAL SECURITY COMPANY 


Established 19058 Resources $7,060,066. 
Knabe Bide th Ave, & 39th St 





Ape BZ. u.cccos ee Waste 1.01 11s juan 
Apri 4 11.78 woe 11 12.11 
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Special Correspondence of The frnnal 
PARIS, March 21 
HILE the enemy Nas beer neessantiy batter 
ing Verdun for a period of three wee 
an unparalleled quantity of high explosives ar 
ghastly number of human beings as battering rar 
in the process, if Nas been at nteresting stud 
watch the comparative steadine of tr mia 


this city 


After the first week's bombardment and 
of a certain (though relative small) section o 
ground as a result, there was a note of indecision 
which reached it high-water mark with the san 


guinary fighting round Douaumont and the conse 
quent uncertainty of the final outcom ive 

then there was very little elling except in tl e 
departments which had recently shown a ” 

siderable advance, thereby tempting profit-ta 

to secure a definite gain in preference to adopt 


ing a “ watchful waiting ” policy But with proo 


ef the ability of the french to hold their own, while 
inflicting appalling losses upon the enemy, this 
indecision rapidly 
generally are now well ahead of what they were 


passed away, and quotations 


before this tremendous battle commenced 
The old 3 per cent. Rente has the place of honor 
Quoted at 


in this area of renewed confidence 


61 franes a month ago it now stands at 62.55 
francs bid, with the April coupon of 75 cet 
times just detached. The war loan, while le 
progressive, remains firm at 88.25 franes agains 


the issue price of 87.25 francs, the first quarter 
coupon having already been paid 

The French industrials, and the municipal bond 
of the City of Paris are steady, while the obi 
gations of the Credit Foncier are all higher. There 
has been a comparatively sharp spurt in certain 
French railway bonds and the shares of most of 
the banking establishments 


The funds of neutral countries are all on tt 


up-grade, outside buyers still being favored by the 
exchanges— notably the Spanish External, Dutch 
Japanese, Swedish and Swiss State fund 4 
typical instance is furnished by the 5 per cent 
municipal bonds of the City of Kyoto, which were 
quoted ai 486 franes, a few weeks ago, and are 
now at 501 francs The Haitians are practi 
eally the enly ones that have not kept up their 
recent advance, which was obviously too rapid to 


1 the past few weeks the Sue 


be maintained 
Canal shares have risen no less that 240 fran 
from which it would seem that fears of an ur 
favorable turn of military events in that particular 
quarter of the globe had also been dissipated 


The American Railway group remains practi 
eally stationary, the number of these shares ir 
French ownership having beer considerably ¢ 
duced by repatriation 

From the foregoing it will be wathered tha or 


fidence in the present situatien and optimism as 
to the ultimate result are the dominant factors on 
the Bourse today—-so far as Paris is concerned 
It may he thought that such optimism is some 
what premature but it is nevertheless ver Ca 
and since those tragic days of suspense in Septen 
ber 1914—when the banks were piled high with 
sandbags behind armor-plated doors, when the 
Bourse (usually associated with shrieking mu! 

tudes) was an empty and deserted pile and tt 

gates of the city were biecked with trun} ) 
trees and barbed wire as the booming of the 
guns drew nearer, she has never really been dowr 
hearted 
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Stray Thoughts From the Neigh- 
borhood of the Stock 


Exchange 


4 mit y ympany which owns valuable property 
in the inter of Mexico, jn the territory supposed 
to be la tbiding under the beneficent rule of 
Carranza, used to ship its supplies by rail from 
the United State yut since the earlier activities 


f Villa it has been routing them by steamship 
to Vera Cruz and thence by rail to the mines. In 
the mountains near the mines a bandit makes his 
home, and informed by some one at Vera Cruz of 
approaching shipments he goes out with his band 
to meet each trainload. This proved so disturbing 
to the operations of the mines through the inte: 
ruption of shipments that the company now makes 


ip a special carload of things dearest to a bandit’s 


heart He takes this part of each shipment as 
his toll, and allows the rest of the supplies to go 
tnrougi imscathed 


Big Jim McDermott, filling a large part of the 
floor space near the Morgan front doors for many 
years to intercept visitors until he learned their 
errands, is no more. He put on his hat and coat 
to go home just as he had done so many thousand 
times before, mounted the stairs te the nearest 
elevated station, fell te the platform with an attack 
of apoplexy, and in a few moments expired at the 
Volunteer Hospital. In ten years he had shaken 
hands with nearly all of the wealth in this country, 
as represented by callers at the Morgan offices, 
but he never asked for a tip on the market, and 
so far as known, no one ever offered him one. He 


was long in the financial! district, but never of it. 


The richest street in the world is the poorest 
paved rhe oldest inhabitant searcely remembers 
the day when Wall Street was open from the 
church to the river, with all its asphalt carpe 
smoothed out. Neither strikes nor laber shortage< 
seem to ever draw away the faithful pick and 


shovel men 


A broker received a request from a small cus 


tomer to get an offer of 100 shares of Union Sul 


phur Company When the report came in the 
customer began to laugh before the broker brought 
over the slip The stock was offered at $12,000 
a share Che bid might have been an important 


part of the record, but that was missing fram the 


slip 


Bernard N 


been cal 


Baruch told a friend that he had 


night after night on a housebeat off 





the Flori Coast to go out at flood tide to fish 
for tarpon. Finally, one night, after several hours’ 
waiting, he get a 150-pound fish His friend 


wanted to know what he did with it 
Why,” said Mr 


ind let him swim away.’ 


Baruch, “I got the hook out 


Strange thing for @ Wall Street man te do.” 


There is an officer of one of the large banks 
in the financial district who does not expect te 
die of any of the ailments common to men of 
affairs. He owns several big moter cars, and wnen 
a salesman can show him a faster machine he 
has made a sale He is one of the best friends the 
Standard Ol Company has 


There 4 doorman downtown whe jis patronized 


vy $lo-a-week clerks in his institution. and ve 


len he goes home he is met at the station b 
‘ 4 e-cylinder car, and on pleasant Sunday 

d ‘ a costly power boat And nearby is a 
waiter who gratefully acknowledges a ten-cent tip 
which he dreps into a waistcoat pocket that bulges 
ou ecuuse = it old two diamond rir gs worth 
me to $1,000 When the waiter doffs his white 
coat he puts on h ings, and he, too, is often met 
vy a member of | family in a comfortable motor 
ir ! no moral to the tale, unless it be 
tha the 10 not make the man, until he puts 
her 
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: City Bond “Sale 


y has been seven years since the City of New 


York has had any opportunity to sell bonds, 
yn orperate stock, as it is designated, on terms 
as favorable as those which will probably be ob 


tained at the forthcoming sale on April 19. On 


that day yids will be opened at the Controller’s 


office for $40,000,000 of fifty-year 4's per cent 


bonds. and $15,000,000 of fifteen-year serial 4'4s 
The latter will be the city’s second issue of serial 
bends, which were authorized by tne Legislature 
in April of last year. 

In June, 1909, the city disposed of 358,000,000 
of 4 per cent. bonds at a price fractionally above 
par, making the cost of the money 5.96 per cent. 
In December of the same year a small block of 


$12,000,000 was put out on substantially the same 


basis. Since that year no bonds paying less than 
4', per cent. have been sold, and the cost of money 


} 


berrowed has ranged from 4.15 per cent. te 4.4% 
per cent 


This vear the Controller faces conditions that 
are peculiarly favorable to the city The price of 
good investment bonds has risen, and the supply 


The New 


York City issues are in higher favor than they 


on the market has been greatly reduced 


have been in a long time. For some reason, partly 
perhaps because of the intermittent attacks upon 
the methods of the City Government, and also be 
cause of the large blocks sold, the bonds of New 
York have not commanded as high prices as issues 
put out by smaller cities in the State. This dif 
ferential has lately been disappearing. The new 
policy of paying for non-revenue producing im 
provements eut of the proceeds of serial bonds, 
which are te be retired with tax payments, has 
The $40,000, 


000 of fifty-year bonds are for revenue producing 


served to strengthen the city’s credit 


improvements, approximately $29,000,000 being for 
rapid transit, $8,000,000 for wate: 
$3,000,000 for docks and ferries. 


supply and 

With the announcement of the forthcoming sale 
a market was at once made on the Curb for the 
new issue at 102%. Bond dealers expect a sale 


on abeut a 4 per cent. basis. The older city issues 


are now selling at about this leve The 4s of 
1959, for which the city received 100.71 in 1909, 
are selling now at 99% to 100, after a slump of 
severa! points under that figure; the 4's of 1960 
sold in 1910 at 101.28, are quoted now at 1024s; 
while the 4'as ef 1963, placed in 1913 at 100.15, 
now sell at 107%, 


Sales of New York City bonds 


ecent years 
have brought the following prices 


Rate Amoun ere ‘rice Vield 
fue a5 $41) Oth) Oe + Kiet wax 4.435 
jitiue Ist. Soy OR) On +. 1 - 4 20 
April 1914 ee ° th tO OO st 1.45 41% 
Mav 19} 455 OO 4 oo.ise 4.48 
Mia iz p ry eee cee 4'. OO.75 4.21 
Jun mit i) (em ih 4 (mime 40 
Va » 19be 70,000 O00 4 128 4.15 

“re LS te) Cee? 4 m7 Los 


Bond dealers look for a spirited contest for the 
issue to be sold next week It is expected that 
nearly all of the larger bond houses and banks 
with bond selling organizations will be grouped in 


wo or three syndicates, to bid for the entire issue 


I een Kkely, moreover, that apart from these 

arge bids many syndicates or individuals will bid 
for parts of the issue. Some caution in the ad 
vance selling of the bonds is being shown as a re 
j *aperience with the last Stat bond sale 
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THE LAND of Romance~ =< 
New Orleans Clings te Her Ideals 


As the Vine te the Tree 


See this romantic old city and 
its beautiful environs 
EN ROUTE TO 


am 
. . 
| California 
Through the Land of Evangeline 
Apache Trail Side Trip 
Through Exquisite Scenery 
120 mile Automobile Drive 
Via Roosevelt Dam and 
Cliff Dwellings 

Train Service all that Heart 
Could Wish » Appetite Desire 


WASHINGTON-SUNSET ROUTE . 
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